
THIS DOCUMENT AND ANY DOCUMENTATION ACCOMPANYING IT OR INCORPORATED BY 
REFERENCE IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION 
This document is not a prospectus within the meaning of Regulation (EU) 2017/1129 of the European 
Parliament and of the Council of 14 June 2017 (the "Regulation (EU) 2017/1129") and constitutes the 
"exemption document" of Árima Real Estate SOCIMI, S.A. ("Árima", the "Company" or the "Issuer" and, 
together with its subsidiaries, "Árima Group") for the purposes of Commission Delegated Regulation 
( EU) 2021/528 of 16 December 2020, with descriptive information on the Merger ( as defined below) a n d  
its consequences for the Issuer in accordance with Articles 1 .4.g) and 1.5.f) of Regulation ( EU) 
2017/1129 ( the "Exemption Document"). The Exemption Document does not require the approval of 
the competent authority provided for in Article 20 of Regulation ( EU) 2017/1129 and, therefore, has not 
been approved by any authority. The Exemption Document is available on the Company's corporate 
website (www.arimainmo.com).  

 

The transaction referred to in the Exemption Document is the reverse merger by absorption of JSS Real 
Estate SOCIMI, S.A. ("JSS SOCIMI" and, together with its subsidiaries, "Grupo JSS SOCIMI"), as the 
absorbed company, by Árima, as the absorbing company, resulting in the extinction, via dissolution 
without liquidation, of JSS SOCIMI, and the transfer in block of all its assets to Árima, which will acquire 
by universal succession all the rights and obligations of JSS SOCIMI (the "Merger"). The Merger will be 
carried out under the terms set forth in Royal Decree-Law 5/2023, of 28 June, regarding the transposition 
of European Union Directives on structural changes in commercial companies (the "RDL 5/2023"). 
As a result of the Merger, the shareholders of JSS SOCIMI will receive existing and newly issued shares 
of Árima in exchange for their stake in JSS SOCIMI. The exchange ratio of the shares of Árima and JSS 
SOCIMI, as entities participating in the Merger (each of them, a "Participating Entity" and, jointly, the 
"Participating Entities") will be 9 shares of Árima, with a par value of €10.00 each, for every 7 shares of 
JSS SOCIMI, with a par value of €1.00 each, held on the date of submission of the Joint Merger Plan. 
Árima will carry out this exchange by delivering to the shareholders of JSS SOCIMI, for each of the shares 
of JSS SOCIMI held, with a nominal value of €1.00 each, (i) existing ordinary shares of Árima owned by 
JSS SOCIMI which, as a result of the merger, will become part of Árima's assets as treasury stock 
(25,912,276 shares as of the date of this Exemption Document); (ii) existing ordinary shares that Árima 
holds as treasury stock ( , up to 26,971 shares, Árima's treasury stock as of the date of this Exemption 
Document ); and (iii) newly issued shares of Árima, with a par value of €10.00 each, of the same class 
and series as the existing shares (the "New Shares"). 
No additional cash compensation is envisaged. For the purposes of the exchange through the delivery of 
the New Shares, Árima will carry out a capital increase for the amount necessary to cover the exchange 
of the JSS SOCIMI shares through the issue and circulation of the necessary number of New Shares. In 
accordance with the provisions of Article 304.2 of the revised text of the Spanish Companies Act approved 
by Royal Legislative Decree 1/2010 of 2 July (the "Spanish Companies Act"), Árima's shareholders shall 
not have pre-emptive subscription rights in the aforementioned capital increase, with the subscription of 
the New Shares being reserved for the holders of JSS SOCIMI shares. 
Without prejudice to the possibility of completing the exchange of the Merger through the delivery of 
existing Árima shares (whether Árima treasury shares or shares owned by JSS SOCIMI that will become 
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part of Árima's assets as a result of the Merger), the maximum number of New Árima Shares to be issued 
to settle the Merger exchange would amount to 31,751,071 shares with a par value of €10.00 each, 
representing a capital increase for a maximum total nominal amount of €317,510,710.00. 
Árima will apply for admission to trading of the New Shares issued to cover the exchange of the Merger 
on the Madrid, Barcelona, Bilbao and Valencia Stock Exchanges, as well as their inclusion in the Stock 
Exchange Interconnection System (SIBE), complying with all the legally necessary procedures. 
The Merger was announced to the market through the publication by the Company on 12 September 
2025 of the corresponding "other relevant information" (OIR) communication on the website of the 
Spanish National Securities Market Commission (the "CNMV") (www.cnmv.es) (official registration 
number 36680) and on the Company's corporate website (www.arimainmo.com). 
The disclosure, publication or distribution of the Exemption Document in jurisdictions other than 
Spain may be restricted by law and, therefore, any person subject to the laws of any jurisdiction 
other than Spain should inform themselves and comply with the applicable requirements. 

2 October 2025 
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IMPORTANT INFORMATION 
The Exemption Document has not been approved or registered by the CNMV or any other supervisory 
authority in any other jurisdiction. In any case, the Exemption Document is subject to Spanish law 
applicable at the time of its publication and is not directed at any natural or legal person resident in other 
jurisdictions. 
In particular, Árima's ordinary shares and the New Shares have not been and will not be registered under 
the U.S. Securities Act of 1933, as amended, or with any securities regulatory authority of any state or 
jurisdiction of the United States of America, and may not be offered or sold in the United States of America, 
except pursuant to an applicable exemption from the registration requirements of said Act. 
THE DISCLOSURE, DISTRIBUTION OR PUBLICATION OF THE EXEMPTION DOCUMENT IN 
JURISDICTIONS OTHER THAN SPAIN MAY BE RESTRICTED BY LAW AND, THEREFORE, ANY 
PERSON SUBJECT TO THE LAWS OF ANY JURISDICTION OTHER THAN SPAIN SHOULD INFORM 
THEMSELVES AND OBSERVE THE APPLICABLE REQUIREMENTS. 
The purpose of the Exemption Document is solely for informational purposes and is not intended to 
provide financial advice or to make an offer to sell, exchange, acquire or invite the acquisition of any 
securities, products or services of Árima or any other companies mentioned in the Exemption Document. 
Any person who at any time acquires securities from Árima must do so solely on the basis of their own 
judgement or the suitability of the security for their purpose and based solely on the information contained 
in the public documentation prepared and registered by Árima, seeking advice if they consider it 
necessary or appropriate in the circumstances. 
It is expressly noted that the Exemption Document contains information obtained from third parties and 
public information, the accuracy, truthfulness and completeness of which has not been verified. None of 
the directors, officers or employees of the Árima Group are obliged, either implicitly or expressly, to 
guarantee that such information is accurate, precise, complete or comprehensive, to keep it up to date or 
to correct it in the event of any deficiency, error or omission being detected. Furthermore, when 
reproduced by any means, modifications deemed appropriate may be made or the current elements may 
be partially or totally omitted, and in the event of any discrepancy with the Exemption Document, the 
Company assumes no responsibility. The contents of this statement must be taken into account by all 
persons or entities that may have to make decisions or prepare or disseminate opinions regarding 
securities issued by the Company and, in particular, by analysts and investors who have access to the 
Exemption Document. All of them are advised of the need to consult the documentation and public 
information communicated or registered by Árima with the CNMV.  
The information incorporated by reference into the Exemption Document may contain statements that 
are, or may be considered, forward-looking statements, projections, objectives, estimates and forecasts, 
which have not been verified by any independent entity and, therefore, their accuracy or completeness 
cannot be guaranteed. Forward-looking statements, projections, objectives, estimates and forecasts are 
generally identifiable by the use of words such as "may", "will", "should", "plan", "expect," "anticipate," 
"estimate," "believe," "intend," "project," or the negative of these words or other variations or comparable 
terminology. All forecasts and other statements made by that do not refer to historical facts are mere 
forward-looking statements that may or may not occur, or that may materialise differently than expected. 
These forecasts take into account known and unknown risks, uncertainties and other factors that may 
cause the actual results, performance or achievements of the Participating Entities, or the results of the 
sector, to differ materially from those expected. These factors, among others, refer to the situation of the 
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Spanish real estate market, macroeconomic and geopolitical factors, regulatory and legal changes, 
uncertainty in the stock markets, exchange rates and interest rates, changes in the financial position or 
preferences of customers, debtors or counterparties, the emergence of new trends and demands, etc. 
These elements, together with the risk factors applicable to Árima, including those indicated in the 
Exemption Document in the section entitled "Risk Factors", could adversely affect the business of the 
entity resulting from the Merger and the performance and results described. Other unknown or unforeseen 
variables, or those for which there is uncertainty about their evolution and potential impact, may cause 
results to differ materially from those described in the forecasts and estimates. These forecasts are based 
on various assumptions regarding the present and future business strategies of the Participating Entities 
and the environment in which they expect to operate in the future, which may not be realised. Past 
financial statements and previous growth rates should not be understood as a guarantee of future 
developments, results or share performance and price (including earnings per share). Due to these 
uncertainties and risks, recipients should not place undue reliance on these forward-looking statements 
as a prediction of actual future results or profits. Árima assumes no obligation to update these forecasts 
and will not disclose any revisions it may make to them or that may occur due to any change in the Group's 
expectations or to reflect events or circumstances subsequent to the date of the Exemption Document, 
except as required by applicable law. 
Furthermore, it should be noted that the Exemption Document contains unaudited financial information. 
Furthermore, the Exemption Document (which includes the information incorporated by reference into the 
Exemption Document) contains certain Alternative Performance Measures ("APMs") as defined in the 
Guidelines on Alternative Performance Measures published by the European Securities and Markets 
Authority ("ESMA") on 5 October 2015 (ESMA/2015/1415), which should be considered as additional 
information and which, under no circumstances, replace the actual financial information. ) on 5 October 
2015 (ESMA/2015/1415) that should be considered as additional information and that, in no case, replace 
the information prepared under International Financial Reporting Standards (IFRS) and adopted by the 
European Union in accordance with Regulation (EC) 1606/2002 of the European Parliament and of the 
Council. In particular, the definition and calculation of MARs may differ from other similar measures 
calculated by other companies and, therefore, may not be comparable. Details of the MARs used, as well 
as the reconciliation of certain management indicators with the indicators presented in the consolidated 
financial statements prepared under IFRS, can be found in Árima's financial statements, which have been 
incorporated by reference into the Exemption Document (see the section entitled "Explanatory Note"). 
Finally, the information incorporated by reference into the Exemption Document may contain information 
relating to the industry and market of the Participating Entities or other information derived from internal 
research and estimates of the Participating Entities (based on the knowledge and experience of their 
management teams regarding the market in which they operate), which has not been audited or reviewed 
by the auditors of the Participating Entities. Recipients should not place undue reliance on this information 
either. 
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EXPLANATORY NOTE 

The Exemption Document is jointly composed of: 
(A) the information prepared specifically for the Exemption Document and contained in the text 

thereof; and 
(B) the following documents, which are incorporated by reference pursuant to Article 19 of Regulation 

(EU) 2017/1129 into the Exemption Document and are not included as attachments, together with 
an indication of where they can be consulted: 
(i) the consolidated financial statements of Árima, its audit report and its consolidated 

management report (the "IGC Árima 2024"), all corresponding to the financial year ended 
31 December 2024 (link) (the "Árima 2024 Consolidated Financial Statements"); 

(ii) the consolidated financial statements of JSS SOCIMI, its audit report and its consolidated 
management report (the "IGC JSS SOCIMI 2024"), all corresponding to the financial year 
ended 31 December 2024 (link) (the "Consolidated Financial Statements JSS SOCIMI 
2024"); 

(iii) Árima's annual corporate governance report for the financial year ended 31 December 2024 
(link) (the "Árima 2024 IAGC"); 

(iv) the common draft of the Merger approved and signed by the administrative bodies of Árima 
and JSS SOCIMI on 27 June 2025 (link) (the “Common Draft of the Merger”); 

(v) Árima's directors' report to its shareholders and employees on the Joint Merger Plan (link); 
(vi) the report of the directors of JSS SOCIMI to its shareholders on the Joint Merger Plan (link); 
(vii) the report by the independent expert appointed by the Madrid Commercial Registry at the 

request of Árima and JSS SOCIMI, Forvis Mazars Auditores, S.L.P. ("Forvis Mazars"), on 
the Joint Merger Plan (link); 

(viii) the announcement informing Árima shareholders, creditors and employees of their right to 
submit comments on the Joint Merger Plan (link);  

(ix) the announcement informing JSS SOCIMI shareholders, creditors and employees of their 
right to submit comments on the Joint Merger Plan (link);  

(x) the audited individual financial statement of Árima that forms part of Árima's individual 
financial statements for the 2024 financial year, considered as the merger balance sheet for 
the purposes of Article 43 of RDL 5/2023 (link); 

(xi) the audited individual financial statement of JSS SOCIMI, which forms part of the individual 
financial statements of JSS SOCIMI for the 2024 financial year, considered as the merger 
balance sheet for the purposes of Article 43 of RDL 5/2023 (link); 

(xii) the individual and consolidated financial statements and management reports for the 
financial years 2024, 2023 and 2022 of the Participating Entities, together with the 
corresponding audit reports: 
(a) 2024 Árima (link and link); 
(b) 2023 Árima (link and link); 

https://www.arimainmo.com/files/uploads/file/929f3a89-2cf4-4738-a29a-d6463eb261b0/241231-ccaacc-e-informe-pwc-es.pdf
https://www.jssrealestatesocimi.com/wp-content/uploads/2025/04/20250430-JSS-Cuentas-anuales.pdf
https://www.cnmv.es/webservices/verdocumento/ver?e=wxL%2bRZsDh965xG9u3cJ09tx11o9ioOpmBqB2UvFaZ9kDAeVNxCRAwLPil3Xzyzk3
https://www.arimainmo.com/files/uploads/file/3ba137e2-9983-49bc-844c-486c6eb8ff4d/1-proyecto-comun-de-fusion.pdf
https://www.arimainmo.com/files/uploads/file/8aaf140a-e26a-4ebc-97b9-8a7b10dfbeae/2-1-arima-informe-de-administradores.pdf
https://www.arimainmo.com/files/uploads/file/785c573b-37e6-4147-9a2f-7c1a42996a16/2-2-jss-informe-de-administradores.pdf
https://www.arimainmo.com/files/uploads/file/7f54a0c3-eca6-42b5-ad26-aaa2b11606e0/4-informe-experto-independiente.pdf
https://www.arimainmo.com/files/uploads/file/eca938e4-2463-4935-a404-5edae4c60482/3-1-arima-anuncio-observaciones-acc-acreed-trabaj.pdf
https://www.arimainmo.com/files/uploads/file/4a80db78-ec83-4547-a833-1b4a2432c1a2/3-2-jss-socimi-anuncio-observaciones-acc-acreed-trabaj.pdf
https://www.arimainmo.com/files/uploads/file/442674c1-5016-48df-b8e7-7e35d0b5d463/arima-ccaaii-2024-es.pdf
https://www.jssrealestatesocimi.com/wp-content/uploads/2025/04/20250430-JSS-Cuentas-anuales.pdf
https://www.arimainmo.com/files/uploads/file/442674c1-5016-48df-b8e7-7e35d0b5d463/arima-ccaaii-2024-es.pdf
https://www.arimainmo.com/files/uploads/file/929f3a89-2cf4-4738-a29a-d6463eb261b0/241231-ccaacc-e-informe-pwc-es.pdf
https://www.arimainmo.com/files/uploads/file/693c282f-3d16-4adb-a5de-c2f462199f16/arima-ccaa-individuales-2023-es.pdf
https://www.arimainmo.com/files/uploads/file/3994bdf8-a0d4-4ef6-9a4f-edce31c66225/arima-ccaa-consolidadas-2023-es.pdf
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(c) 2022 Árima (link and link);  
(d) 2024 JSS SOCIMI (link); 
(e) 2023 JSS SOCIMI (link); 
(f) 2022 JSS SOCIMI (link); 

(xiii) Árima's current articles of association (link); 
(xiv) the current articles of association of JSS SOCIMI (link); 
(xv) the full text of the articles of association of Árima, the absorbing company, which will apply 

once the Merger is executed (link);  
(xvi) the identity and date from which the directors of Árima and JSS SOCIMI have held office, for 

the purposes of Article 46.1.5 of Royal Decree-Law 5/2023 (link); 
(xvii) the announcement of the call for the Extraordinary General Shareholders' Meeting of Árima 

that will decide on the Merger, including the agenda (link); 
(xviii) the proposed resolutions of the Extraordinary General Shareholders' Meeting of Árima 

that will decide on the Merger (link); 
(xix) the communication of "other relevant information" (ORI) published by Árima on 2 October 

2025 in relation to the call for the Extraordinary General Shareholders' Meeting of Árima to 
decide on the Merger (official registration number 36984) (link); and 

(xx) the communication of "other relevant information" (ORI) published by JSS SOCIMI on 2 
October 2025 in relation to the call for the Extraordinary General Shareholders' Meeting of 
JSS SOCIMI to decide on the Merger (link). 

Unless otherwise indicated, references in the Exemption Document to other documents, including, but 
not limited to, other reports and websites, are for informational purposes only. Consequently, such 
documents are not incorporated by reference into the Exemption Document and should not be considered 
part of it for any purpose.  

https://www.arimainmo.com/files/uploads/file/ed1641b8-5a23-4622-abb2-361953b7d60a/221231-ccaaii-es.pdf
https://www.arimainmo.com/files/uploads/file/efd2895f-6bd4-40c7-bcf4-44741c00d6c6/221231-ccaacc-es.pdf
https://www.jssrealestatesocimi.com/wp-content/uploads/2025/04/20250430-JSS-Cuentas-anuales.pdf
https://www.jssrealestatesocimi.com/wp-content/uploads/2024/04/20240416-JSS-Cuentas-anuales.pdf
https://www.bmegrowth.es/docs/documentos/OtraInfRelevante/2023/04/05507_OtraInfRelev_20230428.pdf
https://www.arimainmo.com/files/uploads/file/116c77e7-9a67-4942-b432-6f3341dea20b/250630-estatutos-arima-es.pdf
https://www.jssrealestatesocimi.com/wp-content/uploads/2025/09/Estatutos-sociales-JSS-SOCIMI-S.A_.pdf
https://www.arimainmo.com/files/uploads/file/752aea79-6ba3-4fcf-9c88-2aca9b39c9a1/8-3-estatutos-arima-es-post-fusion.pdf
https://www.arimainmo.com/files/uploads/file/ce003613-2a04-4bba-91f3-78f0c53f9210/9-cda-arima-y-jss.pdf
https://www.arimainmo.com/files/uploads/file/c66ad416-ffa4-400e-b7b7-10794141c77b/convocatoria-jge-2025-es.pdf
https://www.arimainmo.com/files/uploads/file/31210dc4-b0a8-4c7a-bc70-53654437aaca/propuestas-de-acuerdos-jge-2025-es.pdf
https://www.cnmv.es/webservices/verdocumento/ver?t=%7bdde3b9f6-5de5-4028-9b4a-4a754f8fc967%7d
https://www.bmegrowth.es/docs/documentos/OtraInfRelevante/2025/10/05507_OtraInfRelev_20251002.pdf?BaOKMA!!
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1. RISK FACTORS 

The Merger involves certain risks. In accordance with the provisions of Commission Delegated Regulation 
(EU) 2021/528 of 16 December 2020, the risks set out below are those risk factors that Árima currently 
considers to be important and specific to the Merger and that could specifically affect the New Shares, 
sorted by category according to their nature, and which are endorsed by the Exemption Document. 
Investors should carefully consider and evaluate these risks and uncertainties, together with other 
information provided to them in the Exemption Document (including information incorporated by reference 
therein) and in the Common Draft Merger Plan, as well as in any other document that may be required to 
be made available to shareholders and investors in accordance with applicable regulations in the context 
of the Merger. Any of these risks, if they materialise, could have a substantial negative impact on the 
activities, operating results and/or financial position of Árima, as the entity resulting from the Merger (as 
the absorbing company), and the Árima Group, as well as negatively affecting the valuation of the 
Company, which could result in a partial or total loss of the investment made. 
However, there may be other risks and uncertainties currently unknown or not considered relevant by the 
Company in the context of the Merger and relating to the New Shares that could also have a material 
adverse effect on the activities, operating results and/or financial position of the Group, as well as 
adversely affect the valuation of the Company. 
In addition, the activities, operating results and/or financial position of the Árima Group, as well as the 
valuation of the Company, are subject to risks related to the sector in which Árima operates (real estate), 
as well as specific risks inherent to Árima. Thus, for example, investment in the Árima Group is exposed 
to risks arising from the valuation of the investment portfolio as a result of the interest rate environment 
and market developments, the existence of a controlling shareholder in Árima and the concentration of 
its shareholding structure, taxation, the illiquidity of investments and access to external financing to 
guarantee its operations and, in particular, its borrowing capacity (see also Note 3 ("Financial risk 
management") to the Árima 2024 Consolidated Financial Statements and section 11 ("Main risks and 
uncertainties") of the Árima 2024 IGC). Consequently, the risk factors and uncertainties described below 
are not the only ones to which the Árima Group and the New Shares are exposed in the context of the 
Merger. 
1.1 RISK FACTORS RELATED TO THE MERGER 

1.1.1 Árima could be adversely affected by aspects arising from the Merger and, in particular, 
by failing to achieve the objectives pursued by it 

From Árima's perspective, the Merger aims to an internal reorganisation of the real estate area and the 
group of companies to which it belongs, achieving a simplification of its corporate, organisational and 
functional structure, which in turn would result in the creation of synergies in its administration and 
management, ultimately simplifying administrative and management processes and improving the cost 
structure and efficiency in the development of real estate activity. 
From Árima's perspective, the Merger aims to provide the Company with a greater capacity to compete 
in the real estate sector, enhancing the visibility and recognition of its brand, increasing its capitalisation 
and balance sheet, as well as making it more attractive for recruiting talent and ting the maintenance of a 
high level of corporate governance. For further information, see section 2.3.1 of the Exemption Document. 
However, as with any group restructuring, the integration of JSS SOCIMI into Árima may be complex and 
involve difficulties beyond the control of the entity resulting from the Merger, and the costs, benefits and 
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synergies derived from such integration may not be in line with expectations. The entity resulting from the 
Merger could, for example, face difficulties and obstacles as a result of, among other issues, the need to 
implement, integrate and harmonise various specific business operating procedures and systems and 
financial, accounting, information or any other systems of both entities, due to commitments assumed in 
material contracts and strategic alliances. There is also an integration risk related to the transition of JSS 
SOCIMI's own business. 
In order to consolidate the anticipated benefits of the Merger, the entity resulting from the Merger must 
efficiently and effectively combine its business with that of JSS SOCIMI, overcoming any difficulties that 
may arise in the process. If it is unable to achieve these objectives, or if the assumptions taken into 
account are incorrect, the expected benefits, as well as the optimisation of the cost structure, may not be 
achieved, either in whole or in part, or may take longer than expected to achieve. 
In addition, the assets transferred en bloc by JSS SOCIMI to Árima, as a result of which the latter, as the 
absorbing company, will acquire by universal succession all the rights and obligations of the former, could 
conceal liabilities or material defects that were not apparent or known to Árima or that were not detected, 
or contingencies arising from past events that Árima could not anticipate. Consequently, the company 
resulting from the Merger could face unexpected liabilities and contingencies and additional unplanned 
costs. Failure to identify such liabilities or hidden defects could mean that Árima fails to achieve, in whole 
or in part, the purposes and objectives on which the decision to carry out the Merger was based (see 
section "2.3.1 " of the Exemption Document), or that it fails to achieve them to the extent and in the manner 
expected and, specifically, that it fails to fully achieve synergies in administration and management, 
improvement of the cost structure or efficiency in the development of real estate activity, as well as failing 
to improve its ability to compete. 
Furthermore, the need for part of the management team of the entity resulting from the Merger to focus 
on issues arising from the integration with JSS SOCIMI and not concentrate on the normal operations of 
the entity resulting from the Merger could have an adverse effect on the Company's business, especially 
given the current general macroeconomic conditions, which may evolve adversely. The entity resulting 
from the Merger may not be able to react promptly and effectively to market changes while it is in the 
process of integrating both businesses. 
All of this could have a substantial negative impact on the activities, operating results and/or financial 
position of Árima, as the absorbing company and entity resulting from the Merger, and of the Árima Group, 
as well as negatively affecting the valuation of the Company. 
1.2 RISK FACTORS RELATED TO THE PARTICIPATING SECURITIES 

1.2.1 The New Shares subject to exchange in the context of the Merger are reserved for JSS 
SOCIMI shareholders, meaning that Árima's current shareholders will see their stake in 
the Company's capital diluted. 

The integration of the businesses of Árima and JSS SOCIMI will be carried out by means of a reverse 
merger through the absorption of JSS SOCIMI by Árima, with the dissolution without liquidation of JSS 
SOCIMI, and a universal transfer en bloc of all its assets to Árima. JSS SOCIMI shareholders will receive, 
in exchange, a combination of existing ordinary shares of Árima and the New Shares, all in accordance 
with the procedure and type of exchange set out in section 2.3.2 of the Exemption Document. For the 
purposes of delivering the New Shares, Árima will carry out a capital increase in the amount necessary 
to cover the shortfall in JSS SOCIMI shares by issuing and putting into circulation the necessary number 
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of New Shares, the subscription of which will be reserved for JSS SOCIMI shareholders, without, in 
accordance with the provisions of Article 304.2 of the Spanish Companies Act, Árima shareholders having 
pre-emptive subscription rights in the aforementioned capital increase. 
For all of the above reasons, the current shareholders of Árima will not be able to subscribe to the New 
Shares issued in connection with the Merger and will see their stake diluted by approximately 20%, 
assuming that the capital increase in the context of the Merger is carried out for its maximum nominal 
amount. For further information, see section 2.4.5 of the Exemption Document. 
1.2.2 Market liquidity risk: the reduced liquidity of the Company's shares could make it difficult 

to sell the New Shares on the market. In addition, any delay in the admission to trading of 
the New Shares could significantly limit their liquidity and make it difficult to sell them until 
they are admitted to trading. 

Market liquidity risk is the risk that investors will not find a counterparty for the shares and, therefore, that 
an investor will not be able to carry out the desired purchase or sale transaction on the market. 
As detailed in section 2.4.4 of the Exemption Document, the Company will apply for admission to trading 
on the Madrid, Barcelona, Bilbao and Valencia Stock Exchanges of the New Shares issued as part of the 
capital increase to cover the exchange of the Merger, together with the remaining shares of the Company. 
Árima's currently outstanding shares are admitted to trading on the Madrid, Barcelona, Bilbao and 
Valencia Stock Exchanges and are included in the Spanish Stock Exchange Interconnection System 
(Continuous Market). 
However, there are no guarantees regarding the trading volume that the Company's New Shares will 
achieve, nor regarding their level of liquidity. From 1 January 2025 to 3 September 2025, a total of 39,410 
shares were traded in 172 trading sessions for a total amount of €309,391. Considering that Árima 
currently has 25,982,941 shares outstanding, the daily liquidity volume is 0.00088%, which represents 
limited liquidity.  
Furthermore, although the number of shares of the Company that make up the free float on the date of 
the Exemption Document (43,694 shares representing 0.17% of Árima's share capital) will not be reduced 
by the Merger, as a result of the dilutive effect of the Merger, the percentage of the share capital 
represented by the Company's free float will be reduced, which could negatively affect the liquidity of the 
shares. In this regard, according to the information available to Árima on the date of the Exemption 
Document, the free float of the Company after the Merger, taking into account the current distribution of 
Árima shares, will amount to 0.14%, which is below the 25% threshold established in Article 66.7 of Royal 
Decree 814/2023 of 8 November, which would indicate the existence of sufficient distribution. 
In this regard, Árima shares (including the New Shares) may have lower liquidity than those of other 
companies whose shares are admitted to trading on the Continuous Market. Consequently, shareholders 
and/or investors who invest in Árima shares may encounter difficulties in divesting their holdings due to 
the inability to find a counterparty for their shares. Furthermore, any delay in the admission to trading of 
the New Shares and in the start of trading would deprive these shares of liquidity in the market, making it 
difficult for their holders to sell them. 
On the other hand, a low trading volume of the Company's shares may cause significant changes in the 
market price of Árima shares when orders for a higher than usual volume are placed, without this being 
directly attributable to the performance of the business or the financial situation of the Company. 
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1.2.3 Future capital increases could dilute the Company's shareholders' holdings 

Following the Merger, Árima may carry out additional capital increases in the future. In the event of capital 
increases, the Company's shareholders may see their shareholding diluted again in cases where they do 
not exercise their pre-emptive rights or where these are excluded, in whole or in part, in accordance with 
the provisions of the Spanish Companies Act. 
In this regard, it is noted that the Company’s Ordinary General Shareholders’ Meeting, held on 23 May 
2023, resolved, under item eight of the agenda and pursuant to Article 297.1(b) of the Spanish Companies 
Act, to delegate to the Company’s Board of Directors, for a period of five years, the power to increase the 
share capital, on one or more occasions, through cash contributions up to a maximum amount equivalent 
to 50% of the Company’s share capital at the time of authorisation, with the authority to exclude pre-
emptive subscription rights in capital increases up to a maximum amount equal to 20% of the share 
capital. 
1.2.4 The price of Árima shares could fluctuate and prevent investors from selling their shares 

at a price equal to or higher than the purchase price 

Árima's New Shares are expected to be admitted to trading on the Madrid, Barcelona, Bilbao and Valencia 
Stock Exchanges. Therefore, the price of Árima's shares could fluctuate upwards and downwards. Factors 
that could adversely affect the market price of Árima shares include, for example: (i) perceptions of the 
success or impact of the Merger; (ii) Árima's operating results or its actual or anticipated financial 
condition; (iii) changes in the legal and regulatory framework applicable to the Company or general 
economic conditions; (iv) stock market analysts' recommendations regarding Árima, the sector in which it 
operates or the situation; and (v) any negative publicity. 
Therefore, the Company cannot guarantee that the New Shares, once admitted to trading, will trade in 
the future at a price equal to or higher than the price at which they were issued, as the trading price of 
Árima's shares may be volatile. 
1.2.5 Árima cannot guarantee that it will distribute dividends to the Company's shareholders in 

the future. 

The Company is subject to the special tax regime established in Law 11/2009, of 26 October, regulating 
Listed Real Estate Investment Companies (the "SOCIMI Act"). Therefore, in cases where the result at the 
end of the financial year is positive, Árima must comply with the obligations to distribute profits and 
dividends established in Article 6 of the SOCIMI Act. 
However, since the admission to trading of its shares on the Madrid, Barcelona, Bilbao and Valencia Stock 
Exchanges until the date of the Exemption Document, the General Shareholders Meeting has not 
approved any dividend distributions in application of the results for the financial year, given that these 
results have been negative.  
In view of the above, the distribution of dividends or shareholder remuneration that the Company may 
eventually agree upon will depend on the generation of profits and the availability of distributable reserves. 
In turn, this parameter is conditioned by other factors, including: (i) the limitations that the Company may 
assume with its creditors within the framework of any financing agreements it may enter into; (ii) the 
satisfactory management of the business and its operating results; (iii) the existence or otherwise of 
attractive investment opportunities that generate value for shareholders; and (iv) any other factors that 
may arise at any given time. 
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Furthermore, in accordance with the provisions of the Spanish Companies Act, Árima must allocate to the 
legal reserve, prior to the distribution of dividends, an amount equal to at least 10% of the profit for each 
financial year until this reserve reaches at least 20% of the subscribed share capital. As at 31 December 
2024, the Company had no legal reserve. Therefore, in accordance with the Spanish Companies Act, the 
Company's ability to distribute dividends will be limited, at least partially, until this legal obligation has 
been fulfilled. 
On the other hand, the possible distribution of interim dividends, available reserves or, where applicable, 
the approval of other forms of shareholder remuneration in accordance with applicable legislation will 
depend on what is approved by the General Shareholders' Meeting at any given time, in accordance with 
the proposals submitted for approval by Árima's Board of Directors. 
For all the above reasons, there is no certainty that Árima will actually pay dividends, or, if it does pay 
dividends, what the amount of those dividends will be. Furthermore, given that the distribution of dividends 
must in any case be agreed in accordance with the rules established in the Spanish Companies Act on 
this matter, Árima cannot guarantee that there will be no restrictions on the distribution of dividends in the 
future, depending on the circumstances and factors existing at any given time, such as, for example, the 
availability of distributable reserves and the consolidated net profit attributable to the Company in each 
financial year, profitability, the equity it may generate, the financial situation at any given time, its liquidity 
needs, restrictions on the distribution of dividends and the return of contributions provided for in financing 
agreements, and other relevant factors, which may in turn be affected by other risk factors, some of which 
are described in the Exemption Document. 
For all these reasons, the Company cannot guarantee that it will distribute dividends in the future or that, 
if it does so, the dividends will be maintained or increase progressively over time. 
2. EXEMPTION DOCUMENT 

(Drafted in accordance with Annex I of Commission Delegated Regulation (EU) 2021/528 of 16 December 
2020). 
2.1 PERSONS RESPONSIBLE FOR PREPARING THE EXEMPTION DOCUMENT, THIRD-PARTY INFORMATION AND 

EXPERT REPORT 

2.1.1 Indication of the persons responsible for preparing the Exemption Document 

Mr José María Rodríguez-Ponga Linares, on behalf of and representing Árima, in his capacity as 
Executive Chairman, and under the powers delegated to him by resolution of the Board of Directors of 
Árima at its meeting held on 25 September 2025, assumes responsibility for the content of the Exemption 
Document. 
2.1.2 Statement of responsibility 

Mr. José María Rodríguez-Ponga Linares, in his capacity as representative, declares that the information 
contained in the Exemption Document is, to the best of his knowledge, in accordance with the facts and 
does not contain any omissions that could affect its content. 
2.1.3 Expert statement or report 

The Exemption Document contains information relating to the sole independent expert report dated 12 
September 2025 prepared by Forvis Mazars on the Joint Merger Plan, in accordance with the provisions 
of Article 41 of RDL 5/2023 and Article 349 of the Commercial Registry Regulations approved by Royal 
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Decree 1784/1996, of 19 July (the "Commercial Registry Regulations"). Forvis Mazars was appointed 
for this purpose by the Madrid Commercial Registry on 10 July 2025. The aforementioned independent 
expert report by Forvis Mazars on the Joint Merger Plan has been incorporated by reference into the 
Exemption Document (see the section entitled "Explanatory Note"). 
Forvis Mazars has its registered office in Barcelona (Spain), at Calle Diputació, 260, 08007 (Barcelona), 
and is registered in the Barcelona Commercial Registry in volume 29,461, folio 37, general section, page 
151,612, with tax identification number B-61178406. The information relating to the aforementioned report 
has been included in the Exemption Document with the consent of the persons responsible for it. 
The Company is not aware of any significant interests between the Company and Forvis Mazars, except 
for the strictly professional relationship arising from the preparation of the corresponding report and apart 
from what is indicated in this section. 
2.1.4 Information obtained from a third party 

Where the information in the Exemption Document comes from a third party, such information has been 
accurately reproduced and, to the best of the Company's knowledge and as far as it can determine from 
the information published by that third party, no facts have been omitted that could render the reproduced 
information inaccurate or misleading. In addition, the source or sources of the information have been 
indicated. 
2.1.5 Regulatory statements 

It is hereby stated that: 
(i) the Document is not a prospectus within the meaning of Regulation (EU) 2017/1129; and 
(ii) the Document has not been reviewed and approved by the CNMV in its capacity as the competent 

authority in accordance with Article 20 of Regulation (EU) 2017/1129. 
2.2 INFORMATION ON THE ISSUER AND THE ABSORBED COMPANY 

2.2.1 Information about Árima as issuer: 

(A) General information 
(i) Legal and commercial name 

The full name of the Issuer is Árima Real Estate SOCIMI, S.A. and, for commercial purposes, its 
abbreviated name is Árima. 

(ii) Registered office and legal form, legal entity identifier (LEI), legislation under which it 
operates, country of incorporation, address, telephone number of the registered office (or 
principal place of business if different) and website 

Árima is a commercial company, incorporated in Spain, with the legal form of a listed public limited 
company subject to Spanish law and, consequently, subject mainly to the legal regime established in the 
Spanish Companies Act, Law 6/2023 of 17 March on Securities Markets and Investment Services (the 
"Securities Markets Act") and the SOCIMI Act. 
The Company is registered in the Madrid Commercial Registry in volume 37,876, folio 131, page M-
674551 and has tax identification number (NIF) A-88130471. Árima's legal entity identifier (LEI code) is 
959800K5R280DP2B5694. 
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Árima has its registered office in Madrid (Spain), at Calle Serrano, 47, 4th floor, 28001 Madrid, Spain. The 
telephone number of the Company's registered office is +34 910 532 803. 
The Company's corporate website is (www.arimainmo.com) . Neither the Company's corporate website 
nor its content forms part of or is incorporated into the Exemption Document, whether by reference or 
otherwise, unless otherwise provided in the Exemption Document. 

(iii) Name of the auditors during the period covered by the financial statements and name of the 
professional association or associations of which they are members 

Árima's individual and consolidated financial statements for the 2024 financial year have been audited by 
PwC and are filed with the relevant public registers of the CNMV and published on the Company's website 
(www.arimainmo.com). These financial statements form part of the Exemption Document, having been 
incorporated by reference (see the section "Explanatory Note"). 
PwC has its registered office at Paseo de la Castellana, 259, B, 28046 Madrid, Spain, and is registered 
in the Madrid Commercial Registry in volume 9,267, folio 75, page no. M-63,998, section 3, as well as in 
the Official Register of Auditors (ROAC) under number S0242. 
It is hereby stated that PwC was appointed as auditor of the Company and the Árima Group for a period 
of three years, starting from the financial year ending on 31 December 2024, under the reappointment 
resolution approved by the Ordinary General Shareholders' Meeting of Árima on 20 June 2024. For further 
information on the relationship between PwC and the Company, see the section entitled "Engagement 
Period" in the audit reports on the Company's annual financial statements referred to in section 2.2.1 
("Information on Árima as an issuer") of the Exemption Document and incorporated by reference into the 
Exemption Document (see section "Explanatory Note"). 
(B) Business description 
This section includes a series of cross-references to the content required in each case in the documents 
incorporated by reference (see the section entitled "Explanatory Note").  

(i) Principal activities, including the principal categories of products sold or services provided in 
the last financial year 

Information on the main activities, including the main categories of products sold or services provided in 
the last financial year, can be found in: 

- Note 1 ("Activity and general information") to the Árima 2024 Consolidated Financial 
Statements. 

- Note 4 ("Financial information by segment") to the Árima 2024 Consolidated Financial 
Statements. 

- Note 7 ("Real Estate Investments") to the Árima 2024 Consolidated Financial 
Statements. 

- Note 14 ("Income and Expenses") of the Árima 2024 Consolidated Financial 
Statements. 

- Section 1 ("Organisational structure and operation") of the Árima 2024 IGC. 
(ii) Significant changes that have affected the main operations and activities since the end of 

the period covered by the latest published audited financial statements 

http://www.arimainmo.com/
http://www.arimainmo.com/
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From 31 December 2024 to the date of the Exemption Document, the following significant changes have 
affected the main operations and activities of the Árima Group: 

- On 26 June 2025, the Company formalised the public deed of sale of the property located at Calle 
Josefa Valcárcel, 38, in Madrid, for a total amount of €15.3 million, as stated in the "other relevant 
information" (ORI) communication published by Árima on 1 July 2025 (official registration number 
35,615). 

- On 31 July 2025, the Company proceeded to formalise, by means of a public deed of sale, the 
divestment of its Habana asset. The property, located at Calle Fray Bernardino Sahagún 24, 
Madrid, was sold for €46 million, above the June 2025 valuation, as stated in the "other relevant 
information" (ORI) communication published by Árima on 11 August 2025 (official registration 
number 36,379). 

Apart from the above, there have been no significant changes affecting the main operations and activities 
of the Árima Group. 

(iii) Brief description of the main markets, including a breakdown of total revenue by operating 
segment and geographical market for the last financial year 

Information regarding the description of the main markets, including a breakdown of total revenue by 
operating segment and geographical market for the last financial year, can be found in: 

- Note 1 ("Activity and general information") of the Árima 2024 Consolidated Financial Statements. 
- Note 4 ("Financial Information by Segment") to the Árima 2024 Consolidated Financial 

Statements. 
- Note 14 ("Revenue and expenses") of the Árima 2024 Consolidated Financial Statements. 
- Section 1 ("The company and its organisational and operating structure") of the Árima 2024 IGC. 

(C) Investments 
(i) Description of significant investments made since the date of the last published financial 

statements and which are ongoing and/or in relation to which firm commitments have already 
been made, together with the expected source of financing 

From 31 December 2024 to the date of the Exemption Document, the Árima Group has not made any 
material investments other than those described in section (B) above, including those that may be ongoing 
and/or for which firm commitments have already been made, other than those investments that, due to 
their amount, are not considered as such, made by Árima in the ordinary course of its business. 
(D) Corporate governance 

(i) Name, business address and functions within the issuer of the members of the 
administrative, management or supervisory bodies. 

The following table shows the composition of the Company's Board of Directors as of the date of the 
Exemption Document, which is made up of: 

Name Position Category Date of first 
appointment 

Date of last 
appointment 

Shareholder 
who proposed 

their 
appointment 
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José María Rodríguez-Ponga 
Linares Chairman Executive 19/11/2024 30/06/2025 N/A 

Belen Ríos Calvo Member Sunday 19/11/2024 30/06/2025 JSS SOCIMI 

Santiago Aguirre Gil de 
Biedma Member Independent 19/11/2024 30/06/2025 N/A 

María Virginia Villanueva 
Rosa Member Sunday 19/11/2024 30/06/2025 JSS SOCIMI 

José Carlos Velasco Sánchez Member Independent 
Coordinator 19/11/2024 30/06/2025 N/A 

Information regarding the members of Árima's Board of Directors and the various committees 
(Appointments and Remuneration Committee and Audit and Control Committee) can be found at: 

- Section C ("Structure of the Company's Management") of the Árima 2024 IAGC. 
- The document on the identity of Árima's directors, which forms part of the documentation relating 

to the Merger and is incorporated by reference into the Exemption Document (see section 
"Explanatory Note"). 

The business address of all members of Árima's Board of Directors is in Madrid (Spain), at Calle Serrano, 
47, 4th floor, 28001 Madrid, Spain.  

(ii) Identity of the main shareholders 
As of the date of the Exemption Document, Árima's share capital amounts to €259,829,410 and consists 
of 25,982,941 registered ordinary shares with a par value of €10, belonging to a single class and series, 
represented by book entries. 
The following table shows Árima's shareholders who, as of the date of the Exemption Document, are 
considered "significant shareholders" as defined in Article 105 of the Securities Markets Act and Royal 
Decree 1362/2007 of 19 October. 

Significant shareholders No. of voting rights Percentage of total voting 
rights 

J. Safra Sarasin Fund Management (Luxembourg), S.A.(1) 25,912,276 99.73 
_______________________ 
Source: based on information provided by Árima shareholders as of the date of the Exemption Document. 

(1) Through JSS SOCIMI. The Luxembourg company J. Safra Sarasin Fund Management (Luxembourg), S.A., is the management 
company of JSS Global Real Estate Fund FCP-SIF, the sole shareholder of JSS Global Real Estate Fund Master Holding Company 
S.à. r.l. ("Master HoldCo"), which, in turn, owns 51.05% of the shares of JSS Real Estate SOCIMI, S.A., owner of 99.73% of the 
shares of Árima. Section 1.4.5. of the explanatory prospectus for the takeover bid (available at this link) contains a more detailed 
explanation of the chain of control. 

(iii) Number of employees  
Information on the number of employees as at 31 December 2024 can be found in Note 14 ("Revenue 
and expenses"), section b), of the Árima 2024 Consolidated Financial Statements. 
It is noted that, in the 2024 financial year, the average number of employees of the Árima Group was 13.  
(E) Financial information 

(i) Financial statements 

https://www.arimainmo.com/files/uploads/file/97600614-f476-4eac-b680-58bf01d024be/241016-folleto-jss.pdf
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The Company's individual and consolidated annual financial statements for the years 2024, 2023 and 
2022 form part of the Exemption Document (see section "Explanatory Note"). 
The audit reports on the financial statements referred to in the previous paragraph are presented as part 
of the same and are incorporated by reference into the Exemption Document. These audit reports do not 
contain any qualifications, modifications of opinion, disclaimers of opinion or emphasis paragraphs. 

(ii) Accounting standards 
Árima's individual and consolidated annual financial statements for the years 2024, 2023 and 2022, which 
are incorporated by reference into the Exemption Document (see the section entitled "Explanatory Note"), 
have been prepared in accordance with the Spanish General Accounting Plan (PGC) and IFRS, 
respectively. 

(iii) Significant changes in the issuer's financial position 
(a) Description of any significant change in the financial situation that has occurred since 

the end of the last financial period for which audited financial statements or interim 
financial information have been published 

On 16 July 2025, Árima entered into a mortgage-backed financing agreement with Abanca Corporación 
Bancaria, S.A., for a maximum amount of €27.4 million, of which €10.3 million has been drawn down. The 
financing accrues interest at market rates. The final maturity date of the financing is 1 August 2032. The 
funds obtained under the financing will be used, among other things, to finance the direct and indirect 
costs and expenses related to the refurbishment and improvement of property 8045 in Madrid Land 
Registry 55, which is owned by Árima. Once the works have been completed, the aforementioned property 
will be leased. 
Apart from the above, from 31 December 2024 until the date of the Exemption Document, there have 
been no significant changes in the financial situation of the Árima Group.  

(b) Information on any known trends, uncertainties, demands, commitments or events 
that could reasonably have a significant impact on the issuer during at least the current 
financial year. 

Information on known trends, uncertainties, demands, commitments or events that could have a 
significant impact on the Árima Group can be found in: 

- Note 3 ("Financial Risk Management") to the Árima 2024 Consolidated Financial Statements. 
- Note 13 ("Debts and payables") to the Árima 2024 Consolidated Financial Statements. 
- Note 23 ("Subsequent events") to the Árima 2024 Consolidated Financial Statements. 
- Section E ("Risk management and control systems") of the Árima 2024 IGC. 

From 31 December 2024 to the date of the Exemption Document, there have been no significant changes 
in known trends, uncertainties, demands, commitments or events that could reasonably have a material 
impact on Árima. 

(iv) The management report referred to in Articles 19 and 29 of Directive 2013/34/EU 
The individual and consolidated management reports for the 2024 financial year are presented as part of 
the Company's annual financial statements referred to in section 2.2.1(E) of the Exemption Document 
and are incorporated by reference thereto (see section "Explanatory Note"). 
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(F) Legal and arbitration proceedings 
(i) Information on any administrative, judicial or arbitration proceedings (including pending 

proceedings or those that the Issuer considers may be initiated) during a period covering at 
least the previous 12 months that may have or have had in the recent past a significant effect 
on the financial position or profitability of the issuer and/or the group 

No company in the Group is or has been, in the 12 months prior to the date of the Exemption Document, 
involved in any administrative, judicial or arbitration proceedings, including those proceedings that are still 
pending resolution or that could be initiated to the Company's knowledge, that have had or could have a 
significant effect on the financial position or profitability of the Group. 
Additionally, for information on provisions made during the last financial year for these items, see Note 17 
("Provisions, contingencies and guarantees") to the Árima 2024 Consolidated Financial Statements. 
(G) Summary of information disclosed in accordance with Regulation (EU) No. 596/2014 of the 

European Parliament and of the Council. 
Within the framework of the information disclosed by Árima pursuant to Regulation (EU) 596/2014 in the 
last 12 months, below is a summary of the information relevant to the date of the Exemption Document in 
accordance with the provisions of Delegated Regulation (EU) 2021/528: 

- On corporate transactions (mergers, acquisitions and others): communication of "other relevant 
information" (ORI) published by Árima on 2 October 2025 (official registration number 36984), 
announcing the call for the Extraordinary General Shareholders' Meeting for the 2025 financial 
year, the first item on the agenda of which refers to the approval of the Merger. 

The communication of other relevant information referred to above is incorporated by reference into the 
Exemption Document (see the "Explanatory Note" section). 
2.2.2 Information on JSS SOCIMI as the absorbed company 

(A) General information 
(i) Legal and commercial name 

The full name of the absorbed company is JSS Real Estate SOCIMI, S.A. and, for commercial purposes, 
its abbreviated name is JSS SOCIMI. 

(ii) Registered office and legal form, legal entity identifier (LEI), legislation under which it 
operates, country of incorporation, address, telephone number of the registered office (or 
principal place of business if different) and website 

JSS SOCIMI is a commercial company, incorporated in Spain, with the legal form of a public limited 
company subject to Spanish law and, consequently, mainly subject to the legal regime established in the 
Spanish Companies Act, the Securities Markets Act and the SOCIMI Act. 
JSS SOCIMI is registered in the Madrid Commercial Registry in volume 37,114, folio 175, section 8, page 
M-662,459 and has tax identification number (NIF) A-88020953. The legal entity identifier (LEI code) of 
JSS SOCIMI is 959800Y4QV7A4Z32RU51. 
JSS SOCIMI has its registered office in Madrid (Spain), at Calle Serrano, 41, 4th floor, 28001 Madrid, 
Spain. The telephone number of JSS SOCIMI's registered office is +34 910 88 66 83. 
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JSS SOCIMI's corporate website is www.jssrealestatesocimi.com. Neither JSS SOCIMI's corporate 
website nor its content forms part of or is incorporated into the Exemption Document, whether by reference 
or otherwise, unless otherwise provided in the Exemption Document. 

(iii) Name of the auditors during the period covered by the financial statements and name of the 
professional association or associations of which they are members 

The individual and consolidated financial statements of JSS SOCIMI for the 2024 financial year have been 
audited by Deloitte and are published on the websites of the BME Growth trading segment of BME MTF 
Equity ("BME Growth") (www.bmegrowth.es) and JSS SOCIMI (www.jssrealestatesocimi.com). These 
financial statements form part of the Exemption Document, having been incorporated by reference (see 
the section entitled "Explanatory Note"). 
Deloitte has its registered office at Plaza Pablo Ruiz Picasso, 1, Torre Picasso, 28020 Madrid, and is 
registered in the Madrid Commercial Registry in volume 13,650, folio 188, page no. M-54414, entry 96, 
as well as in the Official Register of Auditors (ROAC) under number S0692. 
It is hereby stated that Deloitte was appointed as auditor of JSS SOCIMI and the JSS SOCIMI Group, 
pursuant to the reappointment resolution approved by the Ordinary General Shareholders' Meeting of 
JSS SOCIMI on 30 June 2025. 
(B) Business description 
This section includes a series of cross-references to the content required in each case in the documents 
incorporated by reference (see the "Explanatory Note" section). 

(i) Main activities, including the main categories of products sold or services provided in the last 
financial year 

Information on the main activities, including the main categories of products sold or services provided in 
the last financial year, can be found in: 

- Note 1 ("Nature and activity of the Group") of the JSS SOCIMI 2024 Consolidated Financial 
Statements. 

- Note 5.2 ("Real estate investments") of the JSS SOCIMI 2024 Consolidated Financial 
Statements. 

- Note 15 ("Income and expenses") of the JSS SOCIMI 2024 Consolidated Financial Statements. 
- Note 17 ("Financial information by segment") of the JSS SOCIMI 2024 Consolidated Financial 

Statements. 
(ii) Significant changes that have affected the main operations and activities since the end of 

the period covered by the latest published audited financial statements 
On 27 May 2025, the wholly-owned subsidiary of JSS SOCIMI, Ríos Rosas 24 Madrid, S.L.U., transferred 
the office property it owned at Calle Ríos Rosas 24, Madrid, for a price of approximately €25.5 million, as 
stated in the "other relevant information" (ORI) communication published by JSS SOCIMI on 30 May 
2025. 
On 24 September 2025, Las Tablas 40 Madrid, S.L.U., a wholly owned subsidiary of JSS SOCIMI, JSS 
SOCIMI and Bank J. Safra Sarasin Ltd. signed a waiver and consent agreement whereby, among other 
things, a standstill period was agreed for Las Tablas 40 Madrid, S.L.U.'s obligation to repay the 

http://www.bmegrowth.es/
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outstanding amounts under a loan agreement originally signed by that company with the aforementioned 
bank on 21 September 2018, as a result of its maturity. Currently, the effective period of this standstill 
extends from 19 September 2025 to 21 March 2026. 
Apart from the above, from 31 December 2024 to the date of the Exemption Document, there have been 
no significant changes affecting the main operations and activities of the JSS SOCIMI Group, other than 
the events described in Note 24 ("Subsequent events") to the JSS SOCIMI 2024 Consolidated Financial 
Statements. 

(iii) Brief description of the main markets, including a breakdown of total revenue by operating 
segment and geographical market for the last financial year 

Information regarding the description of the main markets, including a breakdown of total revenue by 
operating segment and geographical market for the last financial year, can be found in: 

- Note 1 (“Nature and activity of the Group”) to the JSS SOCIMI 2024 Consolidated Financial 
Statements. 

- Note 5.2 ("Real estate investments") of the JSS SOCIMI 2024 Consolidated Financial 
Statements. 

- Note 17 ("Financial Information by Segment") to the JSS SOCIMI 2024 Consolidated Financial 
Statements. 

- Note 15 ("Income and expenses") of the JSS SOCIMI 2024 Consolidated Financial Statements. 
(C) Investments 

(i) Description of significant investments made since the date of the last published financial 
statements and which are ongoing and/or in relation to which firm commitments have already 
been made, together with the expected source of financing 

From 31 December 2024 to the date of the Exemption Document, the JSS SOCIMI Group has not made 
any material investments, including those that may be ongoing and/or for which firm commitments have 
already been made, other than those investments that, due to their amount, are not considered material, 
made by JSS SOCIMI in the ordinary course of its business.  
However, with regard to significant divestments, as set out in section (B) above, on 27 May 2025, the 
wholly-owned subsidiary of JSS SOCIMI, Ríos Rosas 24 Madrid, S.L.U., transferred the office property it 
owned located at Calle Ríos Rosas 24, Madrid, for a price of approximately €25.5 million, as stated in the 
"other relevant information" (ORI) communication published by JSS SOCIMI on 30 May 2025. 
(D) Corporate governance 

(i) Name, business address and functions within the absorbed company of the members of the 
administrative, management or supervisory bodies. 

The following table shows the composition of the Board of Directors of JSS SOCIMI as of the date of the 
Exemption Document, which is made up of: 

Name Position Date of first 
appointment 

Date of last 
appointment 

José María Rodríguez-Ponga Linares Chair 10/05/2021 30/06/2025 

Leonardo Guaranha Ribeiro de Mattos Member 14/09/2018 28/06/2024 
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Ronnie Neefs Member 14/09/2018 28/06/2024 

Information regarding the members of the Board of Directors of JSS SOCIMI can be found in the document 
on the identity of the directors of JSS SOCIMI, which forms part of the documentation relating to the 
Merger and is incorporated by reference into the Exemption Document (see the section entitled 
"Explanatory Note"). 
The business address of all members of the Board of Directors of JSS SOCIMI is in Madrid (Spain), at 
Calle Serrano, 47, 4th floor, 28001 Madrid, Spain.  

(ii) Identity of the main shareholders  
As of the date of the Exemption Document, the share capital of JSS SOCIMI amounts to €24,708,209 and 
consists of ordinary shares with a par value of €1, belonging to a single class and series, represented by 
book entries. 
The following table shows the shareholders of JSS SOCIMI who, as of the date of the Exemption 
Document, are considered "significant shareholders" as defined in Article 105 of the Securities Markets 
Act and Royal Decree 1362/2007 of 19 October. 

Significant shareholders No. of voting rights Percentage of total voting 
rights 

JSS Global Real Estate Fund Master Holding Company, S.à r.l.(1) 12,613,210  51.05 
JS Immo Luxembourg, S.A.(2) 11,498,015  46.54 

_______________________ 
Source: according to information published by JSS SOCIMI on the BME Growth website through the disclosure of other relevant information 
published on 10 September 2025 and information provided by JSS SOCIMI shareholders. 

(1) Wholly owned by JSS Global Real Estate Fund FCP-SIF, a Luxembourg collective investment fund indirectly and majority owned by 
private banking clients of the J. Safra Sarasin Group and Safra National Bank. The Fund is controlled by J. Safra Sarasin Fund 
Management (Luxembourg), S.A. (i.e. its management company) in accordance with the management agreements described in 
section 1.4.5. of the explanatory prospectus for the takeover bid (available at this link). 

(2) It is wholly owned by J. Safra Holdings International (Luxembourg), S.A., which, in turn, is wholly and indirectly owned, through 
intermediary entities, by Mrs Vicky Safra and her children. Section 1.4.5 of the explanatory prospectus for the takeover bid (available 
at this link) contains a more detailed explanation of the chain of control. 

(iii) Number of employees  
Information on the number of employees as at 31 December 2024 can be found in Note 15.2 ("Income 
and expenses") of the JSS SOCIMI 2024 Consolidated Financial Statements. 
It should be noted that, in the 2024 financial year, and taking into account the incorporation of Árima in 
November 2024, the average number of employees of the JSS SOCIMI Group was 2.2. 
(E) Financial information 

(i) Financial statements 
The individual and consolidated annual financial statements of JSS SOCIMI for the financial years 2024, 
2023 and 2022 form part of the Exemption Document (see the section entitled "Explanatory Note"). 
The audit reports on the financial statements referred to in the previous paragraph are presented as part 
of the Exemption Document and are incorporated by reference. These audit reports do not contain any 
qualifications, modifications of opinion, disclaimers of opinion or emphasis paragraphs. 

(ii) Accounting standards 

https://www.arimainmo.com/files/uploads/file/97600614-f476-4eac-b680-58bf01d024be/241016-folleto-jss.pdf
https://www.arimainmo.com/files/uploads/file/97600614-f476-4eac-b680-58bf01d024be/241016-folleto-jss.pdf
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The individual and consolidated annual financial statements of JSS SOCIMI for the financial years 2024, 
2023 and 2022, which are incorporated by reference into the Exemption Document (see the section 
entitled "Explanatory Note"), have been prepared in accordance with the Spanish General Accounting 
Plan (PGC) and IFRS, respectively. 

(iii) Significant changes in the issuer's financial position 
(a) Description of any significant change in the financial position that has occurred since 

the end of the last financial period for which audited financial statements or interim 
financial information have been published 

See section 2.2.2 (B)(ii) of this Exemption Document. 
Notwithstanding the above, from 31 December 2024 to the date of the Exemption Document, there have 
been no significant changes in the financial position of the JSS SOCIMI Group, other than the events 
described in Note 24 ("Subsequent events") to the JSS SOCIMI 2024 Consolidated Financial Statements. 

(b) Information on any known trends, uncertainties, demands, commitments or events 
that could reasonably have a significant impact on the acquired company during at 
least the current financial year. 

Information on known trends, uncertainties, demands, commitments or events that could have a 
significant impact on the JSS SOCIMI Group can be found in: 

- Note 11 ("Current and non-current financial liabilities") to the JSS SOCIMI 2024 Consolidated 
Financial Statements. 

- Note 20 ("Information on financial risk management") to the JSS SOCIMI 2024 Consolidated 
Financial Statements. 

- Note 23 ("Subsequent events") of the JSS SOCIMI 2024 Consolidated Financial Statements. 
From 31 December 2024 to the date of the Exemption Document, there have been no significant changes 
in known trends, uncertainties, demands, commitments or events that could reasonably have a material 
impact on JSS SOCIMI. 

(iv) The management report referred to in Articles 19 and 29 of Directive 2013/34/EU 
The individual and consolidated management reports for the 2024 financial year are presented as part of 
JSS SOCIMI's annual financial statements referred to in the section entitled "2.2.1 " of the Exemption 
Document and are incorporated by reference thereto (see the section entitled "Explanatory Note"). 
(F) Legal and arbitration proceedings 

(i) Information on any administrative, judicial or arbitration proceedings (including pending 
proceedings or those that the acquired company considers may be initiated) during a period 
covering at least the previous 12 months that may have or have had in the recent past a 
significant effect on the financial position or profitability of the acquired company and/or the 
group 

No company in the JSS SOCIMI Group is or has been, in the last 12 months prior to the date of the 
Exemption Document, involved in any administrative, judicial, or arbitrag , including those proceedings 
that are still pending resolution or that could be initiated according to the Company's knowledge, that have 
had or could have significant effects on the financial situation or profitability of the JSS SOCIMI Group. 
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Additionally, for information on provisions made during the last financial year for these items, see Notes 
5.7 ("Provisions") and 8.3 ("Trade receivables and other accounts receivable") of the JSS SOCIMI 2024 
Consolidated Financial Statements. 
(G) Summary of information disclosed in accordance with Regulation (EU) 596/2014 of the European 

Parliament and of the Council. 
Within the framework of the information disclosed by JSS SOCIMI pursuant to Regulation (EU) 596/2014 
in the last 12 months, below is a summary of the information relevant to the date of the Exemption 
Document in accordance with the provisions of Delegated Regulation (EU) 2021/528: 

- Communication of "other relevant information" (ORI) published by JSS SOCIMI on 24 October 
2024 announcing the approval of the takeover bid by the CNMV. 

- Announcement of "other relevant information" (ORI) published by JSS SOCIMI on 21 November 
2024 announcing the call for an Extraordinary General Shareholders' Meeting to be held on 21 
December 2024, for the purpose of resolving on (i) a capital increase through the offsetting of 
credits for a maximum amount of €160,000,000.00; and (ii) a capital increase through cash 
contributions, with pre-emptive subscription rights, for a maximum amount of €3,955,866.00. 

- Communication of "other relevant information" (OIR) published by JSS SOCIMI on 23 December 
2024 announcing the approval of the resolutions referred to in the previous paragraph by the 
Extraordinary General Shareholders' Meeting held on 21 December 2024. 

- Communication of "other relevant information" (ORI) published by JSS SOCIMI on 30 May 2025 
regarding the transfer by its wholly-owned subsidiary Ríos Rosas 24 Madrid, S.L.U., of the office 
building located at Calle Ríos Rosas 24, Madrid, for a price of approximately €25.5 million. 

- Announcement of "other relevant information" (ORI) published by JSS SOCIMI on 2 October 2025 
announcing the call for the Extraordinary General Shareholders' Meeting for the 2025 financial 
year, the first item on the agenda of which refers to the approval of the Merger. 

The communication of other relevant information referred to in the previous paragraph is incorporated by 
reference into the Exemption Document (see the "Explanatory Note" section). 
2.3 DESCRIPTION OF THE TRANSACTION 

The main objective of the Merger is to integrate the businesses of Árima and JSS SOCIMI. The legal 
structure chosen for this purpose is a merger, under the terms provided for in RDL 5/2023. 
Specifically, the integration will be carried out through a reverse merger by absorption of JSS SOCIMI 
(the absorbed company) by Árima (the absorbing company), with the extinction, via dissolution without 
liquidation, of JSS SOCIMI, and the transfer en bloc of all its assets to Árima, which will acquire by 
universal succession all the rights and obligations of JSS SOCIMI. 
As a result of the merger, JSS SOCIMI shareholders will receive existing ordinary shares and newly 
issued Árima shares (the latter being the New Shares) in exchange. 
2.3.1 Purpose and objectives of the transaction 

(A) Purpose of the transaction for the issuer and its shareholders 
The Merger is part of the process of integrating the activities of JSS SOCIMI and Árima, which began 
after the completion of the takeover bid.  
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As a result of the takeover bid and as of the date of the Joint Merger Plan, JSS SOCIMI holds a 99.73% 
stake in Árima's share capital. Árima shares are admitted to trading on the Madrid, Barcelona, Bilbao and 
Valencia stock exchanges through the Spanish Stock Exchange Interconnection System (Continuous 
Market), while JSS SOCIMI shares are listed on the BME Growth trading segment. 
The previous two-tier structure has two main drawbacks: 

(i) Firstly, it creates duplication and inefficiencies in strategic decision-making processes that 
could deprive JSS SOCIMI of the flexibility and agility necessary to undertake its expansion 
and growth plans. 

(ii) Secondly, the listing of JSS SOCIMI and Árima shares on two different trading venues could 
hinder the companies' ability to effectively access capital markets in the medium term. 

(B) Purpose of the transaction for the absorbed company 
The Participating Entities consider it essential to promote adequate access to capital markets in order to 
achieve JSS SOCIMI's growth and expansion plans in the real estate market. On the one hand, because 
it would allow the consolidated platform to expand its shareholder base and improve access to equity to 
finance its growth. On the other hand, because it makes the company's shares more attractive to offer as 
possible consideration in acquisitions and integrations of other companies in the sector, which would give 
the combined platform a significant competitive advantage in seeking and executing investment and 
integration opportunities in the real estate sector. 
In addition, the Participating Entities consider that the Continuous Market is a more appropriate trading 
venue than BME Growth to promote the liquidity and trading frequency of the shares that are necessary 
to improve the visibility of the share and generate greater appeal for potential investors.  
For the reasons indicated, the Participating Entities consider that the integration of the corporate 
structures of both companies through the Merger under the proposed terms is the only corporate 
transaction that allows the above structural drawbacks to be resolved and the stated objectives to be 
achieved in the most appropriate manner. 
(C) Description of the expected benefits of the transaction 
The Merger will streamline and simplify the current structure of JSS SOCIMI and Árima, leading to greater 
efficiency in business management and a reduction in operating costs. The Merger will enable the 
complete integration of both companies to consolidate their position in the real estate segment and 
provide the company resulting from the Merger with an adequate platform to develop its growth strategy, 
in accordance with the strategic plans announced by JSS SOCIMI in the takeover bid prospectus filed 
with the Spanish National Securities Market Commission on 16 October 2024 (accessible via this link). 
The Merger will create a single listed company with more effective potential access to capital markets. As 
indicated, the Participating Entities consider that there are significant advantages to the company resulting 
from the Merger being listed on the Continuous Market. In particular, the Participating Entities estimate 
that listing on the Continuous Market could give the company resulting from the Merger access to a greater 
number of institutional investors compared to the possibilities offered by BME Growth or other multilateral 
trading facilities.  
In view of the above, it has been considered that Árima's current structure is the most appropriate for 
achieving the objectives pursued by the Merger, and it is therefore deemed necessary to integrate the 
structure of JSS SOCIMI into it. 

https://www.arimainmo.com/files/uploads/file/97600614-f476-4eac-b680-58bf01d024be/241016-folleto-jss.pdf
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All of the above therefore makes it advisable to dissolve the absorbed company without liquidation and 
simultaneously transfer all its assets en bloc to Árima by universal succession. 
2.3.2 Terms and conditions of the transaction 

(A) Information on the procedures and conditions of the transaction and the law applicable to the 
resolution by which the transaction is executed 

For a better understanding of the merger process, its main milestones are identified and briefly described 
below in chronological order, also mentioning the relevant provisions of RDL 5/2023 that apply. 

(i) Drafting and signing of the Joint Merger Plan 
The Joint Merger Plan, which lays down the basis, structure and criteria for the transaction, was drafted 
and signed by the Boards of Directors of Árima and JSS SOCIMI at their respective meetings held on 27 
June 2025, all in accordance with the provisions of Articles 4 and 39 of RDL 5/2023. 
The Joint Merger Plan was drawn up in accordance with the provisions of Articles 4 and 40 of RDL 5/2023 
and, therefore, includes the information required by these provisions as minimum necessary content. In 
addition to this minimum content, the Joint Merger Plan contemplates and develops other aspects 
associated with the structural modification whose inclusion has been deemed appropriate by the directors 
of the Participating Entities. Without prejudice to the fact that the Joint Merger Plan is incorporated by 
reference into the Exemption Document, its main content is summarised below: 

(a) Identification of the companies participating in the Merger: 
In accordance with the provisions of Articles 4.1.1 and 40.1 of RDL 5/2023, section 4 of the Joint Merger 
Plan identifies the Participating Entities in the Merger by indicating their company names, legal form and 
registered offices, tax identification numbers, share capital and registration details. 

(b) Merger exchange 
In accordance with Article 40.3 of RDL 5/2023, section 4.2.3 of the Joint Merger Plan contains the 
exchange ratio for the Merger, which will be 9 shares of Árima, with a nominal value of €10.00 each, for 
every 7 shares of JSS SOCIMI, with a nominal value of €1.00 each, held on the date of submission of the 
Joint Merger Plan. No additional cash compensation is envisaged under the terms of Article 36.2 of RDL 
5/2023, without prejudice to the procedure set out in paragraph (d) below aimed at facilitating the 
exchange, where applicable. 
The justification for the proposed exchange ratio is set out in the Árima directors' report, which is 
summarised in section 2.3.5(D) of the Exemption Document and in the JSS SOCIMI directors' report, 
which in turn have been incorporated by reference into the Exemption Document and form part thereof 
(see the section entitled "Explanatory Note"). 
For the purposes of the exchange through the delivery of New Shares, Árima will carry out a capital 
increase in the amount necessary to cover the exchange of JSS SOCIMI shares through the issue and 
circulation of the necessary number of New Shares, the subscription of which will be reserved for JSS 
SOCIMI shareholders. The issue price per New Share will be €10.10, of which €10 corresponds to the 
nominal value and €0.10 to the issue premium. 
Sections2.3.5 and2.4 of the Exemption Document provide details of this capital increase by Árima to cover 
the exchange of JSS SOCIMI shares and the application for admission to trading of the New Shares to 
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be issued to cover the exchange of the Merger on the Madrid, Barcelona, Bilbao and Valencia Stock 
Exchanges, as well as their inclusion in the Stock Exchange Interconnection System (Continuous Market). 
In accordance with the provisions of Article 40.3 of RDL 5/2023, the procedure for exchanging JSS 
SOCIMI shares is summarised in section 4.3 of the Joint Merger Plan and will consist of the following: 
(A) Once the merger has been approved by the General Shareholders' Meetings of both companies, 

the equivalent documentation referred to in Articles 1.4 g), 21.2 and related provisions of 
Regulation 2017/1129 of the European Parliament and of the Council of 14 June 2017, and once 
the merger deed has been registered in the Madrid Commercial Registry, the exchange of JSS 
SOCIMI shares for Árima shares will proceed. 

(B) The exchange will take place from the date indicated in the announcement to be published in the 
Official Bulletins of the Spanish Stock Exchanges and, where applicable, in the Official Gazette 
of the Commercial Registry ("BORME"), as well as on the corporate websites of the Participating 
Entities and, with regard to Árima, on the CNMV website and, with regard to JSS SOCIMI, on the 
BME Growth website. To this end, a financial institution will be appointed to act as agent, which 
will be referred to in the aforementioned announcement.  

(C) The exchange of JSS SOCIMI shares for Árima shares will be carried out through the participating 
entities in Sociedad de Gestión de los Sistemas de Registro, Compensación y Liquidación de 
Valores, S.A. (Iberclear), which are the depositaries of the aforementioned shares, in accordance 
with the procedures established for the book-entry system, in accordance with the provisions of 
Royal Decree 814/2023, of 8 November, and with the application of the provisions of Article 117 
of the Spanish Companies Act, where applicable.  
Those who are entitled in accordance with the accounting records of the Sociedad de Gestión de 
los Sistemas de Registro, Compensación y Liquidación de Valores, S.A. (Iberclear) and its 
participating entities on the date determined by the regulations applicable to the clearing, 
settlement and registration of negotiable securities represented by book entries. 

(D) Shareholders who hold shares representing a fraction of the number of JSS SOCIMI shares set 
as the exchange ratio may acquire or transfer shares to exchange them according to said 
exchange ratio. This decision, to buy or sell, shall be made by each shareholder individually. 
Notwithstanding the foregoing, taking into account the indivisibility of the share and the 
impossibility of issuing or delivering fractions of shares, the Participating Entities have decided to 
establish a mechanism aimed at facilitating the exchange for those JSS SOCIMI shareholders 
who hold a number of shares which, in accordance with the agreed exchange ratio, does not 
allow them to receive a whole number of Árima shares, and, in particular, they will appoint a 
fractional share agent. 
This mechanism will consist of Árima acting as the counterparty for the purchase of odd lots; thus, 
each JSS SOCIMI shareholder who, in accordance with the established exchange, is not entitled 
to receive a whole number of Árima shares or has a number of JSS SOCIMI shares that do not 
entitle them to an additional Árima share (such number of JSS SOCIMI shares shall be 
considered a "Fractional Share"), may transfer said Fractional Share to Árima, which, in its 
capacity as counterparty, shall pay them in cash for the Fractional Share acquired. 
It shall be understood that each shareholder of JSS SOCIMI is participating in the Pico acquisition 
system provided for herein, without it being necessary to send instructions to the entity 
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participating in the Sociedad de Gestión de los Sistemas de Registro, Compensación y 
Liquidación de Valores, S.A. (Iberclear), which will inform them of the result of the transaction 
once it has been completed, unless they expressly instruct otherwise. 
These transactions will be carried out on behalf of Árima by the agent entity. 
The shares of JSS SOCIMI acquired by Árima in the context of the purchase of Picos will be 
subject to the provisions of Article 37 of RDL 5/2023 (and, therefore, will not be exchanged and 
will be cancelled in the context of the Merger). 

(E) As a result of the Merger, the shares of JSS SOCIMI will be redeemed or extinguished. 
Pursuant to the provisions of Article 37 of RDL 5/2023 and the regulations on treasury shares, the treasury 
shares that JSS SOCIMI holds directly in its treasury on the date of the exchange, which as of the date 
of this Document amount to 12,931 shares, will not be exchanged for Árima shares. 

(c) Date from which the New Shares entitle their holders to participate in Árima's 
corporate profits 

In compliance with the provisions of Article 40.5 of RDL 5/2023, section 6 of the Joint Merger Plan 
determines that the shares issued by Árima in the capital increase, as well as those delivered in exchange 
from the treasury stock, will entitle their new holders to participate in Árima's corporate profits obtained 
from 1 January 2025 onwards. 
Dividends agreed by JSS SOCIMI and Árima pending payment on the date of formalisation of the Merger 
must be paid to the holders of the shares of each company.  
In distributions paid after the registration of the merger deed in the Commercial Register, the pre-existing 
Árima shares and those delivered or issued for the exchange shall participate with equal rights in 
proportion to the nominal value of each share. 

(d) Effective date of the Merger for accounting purposes 
In accordance with Article 40.6 of RDL 5/2023, section 4.2.6 of the Joint Merger Plan states that 1 January 
2025 is established as the date from which JSS SOCIMI's operations will be considered to have been 
carried out for accounting purposes on behalf of Árima, unless the merger deed is registered in the 
Commercial Register after the deadline set forth in commercial legislation for the preparation of the annual 
accounts for the financial year beginning on 1 January 2025 and ending on 31 December 2025, in which 
case the accounting effective date of the Merger shall be deemed to be 1 January 2026.  
The accounting retroactivity thus determined is in accordance with the New General Accounting Plan, and 
is understood to be without prejudice to the provisions thereof in the event that the Merger is registered 
after the deadline for the preparation of the annual accounts for the 2025 financial year. 

(e) Accounts and valuation of the assets and liabilities of JSS SOCIMI subject to transfer 
For the purposes of the provisions of Article 40.8 of RDL 5/2023, section 4.2.8 of the Joint Merger Plan 
states that in order to establish the conditions under which the Merger is carried out, the consolidated 
annual accounts of the Participating Entities corresponding to their respective financial years ended on 
31 December 2024, a date falling within the six months prior to the formulation of the Joint Merger Plan, 
have been taken into consideration. 
For the purposes of Article 40.7 of RDL 5/2023, section 4.2.7 of the Joint Merger Plan establishes that 
the object of the Merger is the entire corporate assets of JSS SOCIMI. The assets and liabilities 
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transferred by JSS SOCIMI to Árima will be recorded in Árima at the book value at which they were 
recorded in JSS SOCIMI's accounts on the effective date of the Merger, i.e. 1 January 2025. 
Notwithstanding the foregoing, due to its dynamic nature, the merged assets will be definitively configured 
with those assets exclusively attributable to JSS SOCIMI that exist on the effective date of the merger. 
Specifically, the assets and liabilities of JSS SOCIMI will be recognised by Árima in its individual accounts 
in accordance with the applicable accounting standards and policies and will be valued at their 
consolidated value in the consolidated financial statements of Árima, as the parent company of the Árima 
Group and the JSS Group in Spain after the Merger, in accordance with the Rules for the Preparation of 
Consolidated Annual Accounts (NOFCAC). 
Likewise, the amounts of the assets and liabilities transferred by JSS SOCIMI to Árima will be recorded 
in Árima's consolidated financial statements at their book value in Árima's consolidated financial 
statements, which are prepared in accordance with IFRS. 

(f) Contributions of industry, ancillary services, special rights and securities other than 
those representing capital: 

In compliance with the provisions of Article 4.3 of RDL 5/2023, section 4.1.3 of the Joint Merger Plan 
states that neither of the two Participating Entities involved in the merger has shareholders who enjoy 
special rights or who hold securities or instruments other than shares. Consequently, it is not expected 
that, as a result of the Merger, rights will be conferred on shareholders who enjoy special rights or holders 
of securities other than shares, other than, where applicable, the rights of creditors to request additional 
guarantees in accordance with Article 13 of RDL 5/2023. Thus, the Árima shares delivered to JSS SOCIMI 
shareholders as a result of the Merger will not grant their holders any special rights. 
Likewise, section 4.2.5 of the Joint Merger Plan establishes, in accordance with the provisions of Article 
40.4 of RDL 5/2023, that, given that there are no contributions of industry, nor are there any ancillary 
benefits established in Árima or JSS SOCIMI, the Merger has no effect in this regard, and no 
compensation is provided for this purpose.  

(g) Special advantages attributed to the members of the administrative, management, 
supervisory or control bodies of the Participating Entities or to the independent expert: 

For its part, section 4.1.5 of the Joint Merger Plan, in compliance with the provisions of Article 4.1.5 of 
RDL 5/2023, provides that no special advantages shall be attributed in Árima to the members of the 
administrative, management, supervisory or control bodies of any of the Participating Entities in the 
Merger or to the independent expert appointed by the Madrid Commercial Registry to issue the report for 
the purposes of Article 41 of RDL 5/2023. 

(h) Implications of the Merger for creditors and guarantees: 
Section 4.1.4 of the Joint Merger Plan, for the purposes of Article 4.1.4 of RDL S/2023, states that no 
implications are foreseen for the creditors of the Participating Entities, beyond the fact that the creditors 
of JSS SOCIMI will become creditors of Árima and that the assets of JSS SOCIMI will be integrated into 
the assets of Árima. Therefore, given that according to the literal wording of the aforementioned Article 
4.1.4 of RDL 5/2023, the offering of guarantees is a possibility and not an obligation, it has not been 
deemed necessary to present to the creditors of the Participating Entities any personal or real guarantees 
additional to those that, where applicable, they may already have been granted. 

(i) Articles of association of the absorbing company: 
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In order to comply with the requirement contained in Article 40.2 of RDL 5/2023, the Joint Merger Plan 
expressly states in section 5.1 that, as part of the merger resolutions, a proposal will be made to the 
Extraordinary General Meeting of Shareholders of Árima to approve the amendment to the articles of 
association regarding the share capital figure as a result of the capital increase necessary to cover the 
merger exchange. 

(j) Consequences of the Merger for employment: 
For the purposes of Article 4.1.7 of RDL 5/2023, section 4.1.7 of the Joint Merger Plan indicates that, 
given that JSS SOCIMI has no employees, the Merger will have no consequences for employment. Árima 
will duly inform its employees of (i) the reasons for the Merger; (ii) the date on which the Merger will take 
place; and (iii) any consequences that the Merger may have for Árima's employees. 

(k) Compliance with tax and social security obligations: 
For the purposes of Article 40.9 of RDL 5/2023, section 4.2.9 of the Joint Merger Plan states that the 
certificates issued by the State Tax Administration Agency, certifying that each of the Participating Entities 
is up to date with its tax obligations, are incorporated into the Joint Merger Plan as Annex 4.2.9. 
It is hereby stated that the aforementioned certificates correspond to the certificate referred to in Article 
74 of the General Regulations on Tax Management and Inspection Procedures and the implementation 
of common rules on tax application procedures, approved by Royal Decree 1065/2007 of 27 July. 
With regard to the certificates issued by the General Treasury of the Social Security, the certificate issued 
by the General Treasury of the Social Security certifying that Árima is up to date with its Social Security 
obligations is included in the Common Merger Project as Annex 4.2.9 bis.  
It is hereby stated that JSS SOCIMI does not provide a certificate of compliance with its Social Security 
obligations, as it is not required to register with any of the Social Security schemes in accordance with 
Social Security regulations (in particular, Article 5, in conjunction with Article 10, of Royal Decree 84/1996, 
of 26 January, approving the General Regulations on the registration of companies and affiliation, 
registrations, cancellations and changes to employee data in Social Security, and Article 138, in 
connection with Article 136, of the revised text of the General Social Security Act, approved by Royal 
Legislative Decree 8/2015, of 30 October). This lack of obligation stems from the fact that JSS SOCIMI 
does not employ any persons. As proof of this, the certificate issued by the General Treasury of the Social 
Security System certifying that JSS SOCIMI is not and has never been registered as an employer in the 
Social Security system is included in the Joint Merger Plan as Annex 4.2.9 ter. 
Furthermore, it is hereby stated that the Participating Entities will comply with their reporting obligations 
in accordance with the applicable regulations. Likewise, the Merger will be notified to the relevant public 
bodies. 
In this regard, as described above, no measures affecting employment are expected to be adopted as a 
result of the Merger. Any measures that may be adopted in the future in response to the necessary and 
customary processes of integrating staff and teams will, in any case, be scrupulously adapted to the 
legally applicable processes. 

(l) Other references to the Joint Merger Plan 
Tax regime: 
In accordance with Article 89.1 of Law 27/2014 of 27 November on corporate income tax (the "LIS"), the 
Merger is subject to the tax regime established in Chapter VII of Title VII of the LIS, as well as that provided 
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for in Articles 19.2.1 and 45.1.B.10 of Royal Legislative Decree 1/1993, of 24 September, approving the 
revised text of the Property Transfer Tax and Stamp Duty Act; a regime that allows corporate restructuring 
under the concept of tax neutrality. 
Within three months of the registration of the merger deed, the transaction will be reported to the Spanish 
Tax Agency (AEAT) in accordance with the terms set out in Articles 48 and 49 of the Corporate Income 
Tax Regulations approved by Royal Decree 634/2015 of 10 July. 
It is also noted that the merger constitutes a corporate restructuring operation, pursuant to the provisions 
of Articles 19.2.1 and 45.1.B.10 of Royal Legislative Decree 1/1993, of 24 September, approving the 
revised text of the Property Transfer Tax and Stamp Duty Act, and is therefore not subject to Property 
Transfer Tax and Stamp Duty. 
Publicity and information: 
Section 4.2.8 of the Joint Merger Plan provides that the merger balance sheets and annual accounts 
referred to shall be made available to shareholders and employee representatives, together with the other 
documents referred to in Article 46 of RDL 5/2023, at the time of publication of the notice of the General 
Shareholders' Meetings that are to decide on the Merger. 
In particular, and in accordance with the provisions of Article 46.3 of RDL 5/2023, the directors of JSS 
SOCIMI and Árima shall inform the directors of Árima and JSS SOCIMI, respectively, of any significant 
changes in the assets or liabilities that may occur in the corresponding Participating Entity, so that they 
can inform their respective meetings. 
Likewise, in compliance with the obligations set forth in Articles 7 and 46 of RDL 5/2023, this shall be 
posted on the corporate websites of Árima and JSS SOCIMI. In accordance with the provisions of Article 
7.2 of RDL 5/2023, the fact of the insertion on the aforementioned corporate websites was published in 
the BORME (Official Gazette of the Commercial Registry) more than one month prior to the date 
scheduled for the Ordinary General Meeting of the Participating Entities that are to decide on the Merger 
and will remain on those websites for at least the time required by Article 7.1 of RDL 5/2023. 
The documents referred to in Article 46 of RDL 5/2023 will be posted on the corporate websites of Árima 
and JSS SOCIMI, where they can be downloaded and printed, prior to the publication of the notice 
convening the Extraordinary General Shareholders' Meeting to decide on the Merger. 
The Joint Merger Plan will be submitted for approval by the General Shareholders' Meetings of Árima and 
JSS SOCIMI within six months of the date of the plan, in accordance with the provisions of Article 39.3 of 
RDL 5/2023. 

(ii) Directors' reports 
In accordance with the provisions of Article 5 of RDL 5/2023, the directors of Árima and JSS SOCIMI have 
drawn up their respective reports, which justify and explain in detail the legal and economic aspects of 
the Joint Merger Plan, with particular reference to the share exchange ratio and the implications of the 
Merger for shareholders, creditors and employees. 
The reports of the directors of Árima and JSS SOCIMI are incorporated by reference into the Exemption 
Document (see the section "Explanatory Note"). 

(iii) Independent expert report on the Joint Merger Plan 
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In accordance with the provisions of Articles 6 and 41 of RDL 5/2023 and 338 et seq. of the Commercial 
Registry Regulations, on 27 June 2025 Árima and JSS SOCIMI requested the Madrid Commercial 
Registry to appoint a common independent expert to issue a single report on the Joint Merger Plan. On 
10 July 2025, the Madrid Commercial Registry appointed Forvis Mazars as the independent expert, who 
accepted the appointment on 21 July 2025. On 12 September 2025, Forvis Mazars issued the required 
report on the Joint Merger Plan. 

(iv) General Shareholders' Meetings of Árima and JSS SOCIMI 
The Boards of Directors of Árima and JSS SOCIMI agreed to call Extraordinary General Shareholders' 
Meetings to approve the Merger, in both cases on 3 November 2025 at first call or, if the necessary 
quorum is not reached, at second call on 4 November 2025. 
In turn, as already indicated, in accordance with the provisions of Article 7.5 of RDL 5/2023, on 12 
September 2025, prior to the publication of the announcement of the aforementioned Extraordinary 
General Shareholders' Meetings of Árima and JSS SOCIMI, the documents referred to in that article were 
posted on the corporate websites of Árima (www.arimainmo.com) and JSS SOCIMI 
(www.jssrealestatesocimi.com), where they could be downloaded and printed in each case. 
Finally, the Exemption Document will be made available to the shareholders of both entities. 

(v) Merger resolutions and publication of announcements 
In accordance with Articles 8 and 47 of RDL 5/2023, the merger resolution must be adopted by the 
General Meetings of each of the companies involved in the process, in strict compliance with the 
provisions of the Joint Merger Plan. Once the merger resolution has been adopted, the corresponding 
announcements will be published in the BORME and on the corporate websites of the Participating 
Entities, in compliance with the requirements of Article 10 of RDL 5/2023. 

(vi) Execution and registration of the merger deed 
Once the corresponding merger resolutions have been adopted, the announcements referred to in Article 
10 of RDL 5/2023 have been published and all the mandatory legal procedures have been completed, 
the corresponding merger deed will be executed. The merger deed will then be submitted for registration 
in the Madrid Commercial Registry. 

(vii) Exchange and admission to trading 
Once the merger deed has been registered, the exchange of JSS SOCIMI shares for existing ordinary 
shares and for New Árima Shares will be carried out, under the terms set out in the Joint Merger Plan and 
in the Árima directors' report. 
Árima will apply for the admission to trading of the New Shares it issues to cover the merger exchange 
on the Madrid, Barcelona, Bilbao and Valencia Stock Exchanges, as well as their inclusion in the Stock 
Exchange Interconnection System (Continuous Market), complying with all the legally required 
procedures. 
(F) Conditions to which the effectiveness of the transaction is subject, including any guarantees 
The Merger is not subject to any condition precedent, or subject to the authorisation or non-opposition of 
any authority. 
(G) Information on break-up costs or other penalties that may be payable if the transaction is not 

completed 

http://www.arimainmo.com/
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There is no agreement that determines the payment of an amount in the event that the Merger is not 
completed. 
(H) Notifications or requests for authorisation 
Notwithstanding that the Merger is not subject to any obligation to notify or request authorisation from any 
authority, it is hereby stated that Árima will request the admission to trading of the New Shares of Árima 
on the Madrid, Barcelona, Bilbao and Valencia Stock Exchanges, as well as their inclusion in the Stock 
Exchange Interconnection System (Continuous Market). 
(I) Information necessary to fully understand the financing structure of the transaction 
In accordance with the provisions of the Exemption Document, the Merger will involve the absorption of 
JSS SOCIMI by Árima, with the former being dissolved without liquidation and all its assets being 
transferred en bloc to the latter, which will acquire, by universal succession, all the rights and obligations 
of JSS SOCIMI. As a result of the Merger, JSS SOCIMI shareholders will receive Árima shares in 
exchange. 
The Company will handle the exchange of JSS SOCIMI shares in accordance with the exchange ratio 
detailed in section 2.3.5(D) of the Exemption Document and justified in Árima's directors' report, which is 
summarised in section 2.3.5(D) of the Exemption Document and in the JSS SOCIMI directors' report, 
which was determined on the basis of the fair value of the assets of Árima and JSS SOCIMI, and without 
any additional cash compensation being envisaged. 
Árima will handle the exchange of JSS SOCIMI shares by delivering existing ordinary shares and New 
Shares, as set out in section 2.3.5(D) of the Exemption Document, in relation to the manner of carrying 
out the exchange and the capital increase to be carried out by Árima in the amount necessary to cover 
the exchange of JSS SOCIMI shares (through the issue and circulation of the necessary number of New 
Shares with a par value of €10 each, of the same and only class and series as those currently in 
circulation, represented by book entries, the subscription of which shall be reserved for the holders of JSS 
SOCIMI shares), as well as the application for admission to trading of the New Shares on the Madrid, 
Barcelona, Bilbao and Valencia Stock Exchanges, as well as their inclusion in the Stock Exchange 
Interconnection System (Continuous Market). Finally, section 2. of the Exemption Document describes 
the procedure for exchanging the shares issued. 
In addition, and in accordance with the provisions of Article 42 of RDL 5/2023 for leveraged mergers, and 
given that JSS SOCIMI acquired exclusive control of Árima within the three years prior to the Merger and 
using debt, section 7 of the Joint Merger Plan indicates the resources and deadlines envisaged for Árima 
to satisfy the debts incurred by JSS SOCIMI for the acquisition of Árima's share capital. In this regard, it 
is noted that the financial data for the transaction are as follows: 
(A) On 13 June 2024, JSS SOCIMI, as the borrower, entered into a convertible facility agreement 

with Master Holdco and JS Immo Luxembourg S.A. ("JS Immo"), as lenders, for a total aggregate 
amount of up to €225,000,000 (the "Convertible Facility Agreement") for the purpose of 
financing the takeover bid. 

(B) On 8 November 2024, following the publication of the results of the takeover bid, JSS SOCIMI 
made a drawdown for a total aggregate amount of €222,200,000 under the convertible financing 
to finance the total consideration payable to the acceptors of the takeover bid. The remaining 
undrawn amount of the Convertible Financing Agreement, which amounted to €2,800,000, was 
cancelled in accordance with the provisions of said Convertible Financing Agreement. 
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(C) In December 2024, in execution of the resolutions adopted by the General Shareholders' Meeting 
and the Board of Directors of JSS SOCIMI, and at the initiative of Master Holdco and JS Immo, 
JSS SOCIMI proceeded to capitalise an amount of €160,000,000 corresponding to the principal 
amount drawn down and the accrued and unpaid interest on the convertible financing by means 
of a capital increase through the offsetting of credits. The deed of execution of the capital increase 
was authorised on 27 December 2024 by the notary of Oleiros, Mr Andrés-Antonio Sexto Presas, 
under number 3,889 of his protocol, and was registered in the Madrid Commercial Registry on 26 
March 2025.  

(D) As of 12 September 2025, the outstanding balance of the principal drawn down and the accrued 
and unpaid interest on the convertible financing amounted to €35,301,692 (€34,877,692 
corresponding to the principal drawn down and €424,000 corresponding to accrued and unpaid 
interest). In accordance with the provisions of the Convertible Financing Agreement, the principal 
and accrued and unpaid interest will mature on 8 November 2025. 

(E) Árima will service the outstanding acquisition debt from cash generated in the ordinary course of 
its business (including potential asset sales), and it may also be refinanced in whole or in part, 
subject to market conditions and the availability of financing on terms more attractive to the 
company resulting from the Merger. Master HoldCo, the controlling shareholder of JSS SOCIMI, 
has stated that it will provide the company with the necessary financial support in this regard. 

(F) The Merger is expressly permitted by the financial creditors of the Participating Entities and will 
avoid an increase in the aggregate financial cost of the debt that would otherwise have to be 
assumed by JSS SOCIMI under the Convertible Financing Agreement, thereby adversely 
affecting its financial position. 

(F) Timeline of the transaction 
The main milestones in the Merger process are set out below. This is a tentative timetable, as certain 
milestones, such as the registration of the Merger deed, depend on the authorities that must carry out the 
relevant action and are therefore beyond the control of the Participating Entities. An approximate timetable 
of the milestones that will take place from then onwards has been included. 

Expected date Main milestones and actions 

27/06/2025 

‒ Joint application by the Participating Entities to the Madrid Commercial Registry for the 
appointment of an independent expert to prepare a single report on the Joint Merger Plan 

‒ Meetings of the Boards of Directors of Árima and JSS SOCIMI to approve, among other 
matters: (i) the merger balance sheet; (ii) the Joint Merger Plan; and (iii) the request for the 
appointment of an independent expert 

10/07/2025 ‒ Appointment of an independent expert by the Madrid Commercial Registry 

21/07/2025 ‒ Acceptance of the appointment by the independent expert 

12/09/2025 ‒ Meetings of the Boards of Directors of Árima and JSS SOCIMI to approve, among other 
matters: (i) the call for Extraordinary General Shareholders' Meetings, which will decide on the 
Merger; (ii) the directors' reports on the Joint Merger Plan; (iii) with regard to Árima, the capital 
increase resolutions and the amendments to the articles of association to be approved in the 
context of the Merger; and (iv) the remaining resolutions relating to the Merger 

‒ Issuance by the independent expert of a report on the Joint Merger Plan 

12/09/2025 ‒ Publication of "other relevant information" (ORI) communications by Árima and JSS SOCIMI 



 

 

 35/52 

 

12/09/2025 

‒ Inclusion on the corporate websites of Árima and JSS SOCIMI of the mandatory information on 
the Merger in accordance with Articles 7 and 46 of RDL 5/2023 

‒ Submission by Árima and JSS SOCIMI to the Commercial Registry of certificates attesting to 
the publication on their websites of the mandatory documentation on the Merger 

‒ Opening of the periods for creditors to request guarantees and for shareholders and employees 
to submit comments on the Joint Merger Plan 

2/10/2025 ‒ Publication in the BORME of the fact that the mandatory documentation has been posted on the 
corporate websites of Árima and JSS SOCIMI 

2/10/2025 
‒ Publication of announcements regarding the call for Extraordinary General Shareholders' 

Meetings of Árima and JSS SOCIMI and related documentation (including the Exemption 
Document) 

13/10/2025 ‒ Deadline for shareholders, creditors and employees to submit comments on the Joint Merger 
Plan 

3/11/2025 ‒ Holding of the General Shareholders' Meetings of the Participating Entities to approve the 
resolutions related to the Merger 

4/11/2025 ‒ Publication of the merger resolution in the BORME (Official Gazette of the Commercial Registry) 
and on the corporate websites of Árima and JSS SOCIMI.  

Early November 
2025 

‒ Publication of the "exchange announcement" through the corresponding communication of 
"other relevant information" (OIR) in the BORME and on the corporate websites of Árima and 
JSS SOCIMI 

‒ Notarisation and registration in the Commercial Register of the public deed relating to the 
Merger 

‒ Publication by Árima and JSS SOCIMI of the corresponding communication of "other relevant 
information" (OIR) announcing the registration of the public deed of the Merger in the 
Commercial Registry, and expected dates of admission to trading 

‒ Delisting of JSS SOCIMI shares from BME Growth in the context of its dissolution and 
termination  

‒ Admission to trading of the New Shares and commencement of trading on the Madrid, 
Barcelona, Bilbao and Valencia Stock Exchanges 

2.3.3 Risk factors 

See section 1.1 ("Risk factors related to the Merger") in section 1 ("Risk factors") of the Exemption 
Document. 
2.3.4 Conflict of interest 

As of the date of this Exemption Document, Árima is not aware of any conflict of interest that Árima itself, 
JSS SOCIMI or any of its shareholders may have in relation to the Merger.  
However, it is noted that, as of the date of this Exemption Document, two members of Árima's Board of 
Directors are proprietary directors representing JSS SOCIMI: Ms María Virginia Villanueva and Ms Belén 
Ríos Calvo. In addition, the Executive Chairman of Árima, Mr. José María Rodríguez-Ponga Linares, 
simultaneously serves as a director and Chairman of the Board of Directors of JSS SOCIMI and its 
subsidiaries. 
Apart from the above, no other member of the administrative, management or control bodies of JSS 
SOCIMI is at the same time a member of the administrative, management or control bodies of Árima. 
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2.3.5 Amount of the offer 

It is hereby stated that the New Shares are being issued to meet the exchange requirements of the Merger 
and that, therefore, there is no public offering of securities for the purposes of Regulation (EU) 2017/1129. 
(A) Recipients of the offer or allocation of securities related to the transaction 
The integration of the businesses of Árima and JSS SOCIMI will be carried out by means of a reverse 
merger through the absorption of JSS SOCIMI by Árima, with the dissolution without liquidation of the 
former and the transfer en bloc of all its assets to Árima. In exchange, the shareholders of JSS SOCIMI 
will receive both existing ordinary shares of Árima and New Shares, in accordance with the exchange 
ratio set out in section 2. below. 
For these purposes, Árima will carry out a capital increase in the amount necessary to cover the exchange 
of JSS SOCIMI shares by issuing and putting into circulation the necessary number of New Shares, the 
subscription of which will be reserved for JSS SOCIMI shareholders, without Árima shareholders having 
any pre-emptive subscription rights in the aforementioned capital increase. The recipients of the New 
Shares to be delivered in exchange in the context of the Merger are therefore solely the shareholders of 
JSS SOCIMI. 
(B) Amount offered for each participating security or class of participating securities and, in particular, 

the exchange ratio and the amount of any cash payment 
The exchange ratio for the shares of the Participating Entities, which has been determined on the basis 
of the fair value of the assets of Árima and JSS SOCIMI, will be 9 shares of Árima, with a nominal value 
of €10.00 each and belonging to the same class and series as the shares of Árima currently in circulation, 
for every 7 shares of JSS SOCIMI, with a nominal value of €1.00 each.  
Árima will carry out this exchange by delivering to the shareholders of JSS SOCIMI: (i) existing ordinary 
shares of Árima owned by JSS SOCIMI which, as a result of the merger, will become part of Árima's 
equity as treasury stock (25,912,276 shares as of the date of this Exemption Document); (ii) existing 
ordinary shares held by Árima as treasury stock (up to 26,971 shares, Árima's treasury stock as of the 
date of this Exemption Document); and (iii) newly issued shares of Árima, i.e., the New Shares, belonging 
to the same class and series as the currently outstanding shares of Árima. 
The exchange ratio has been set on the basis of the methodologies set out and justified in Árima's 
directors' report (summarised in section 2.3.5(D) of the Exemption Document and incorporated by 
reference thereto, see the section entitled "Explanatory Note"), as well as in the JSS SOCIMI directors' 
report (summarised in section 2.iii) below and incorporated by reference into the Exemption Document, 
see the section entitled "Explanatory Note"). Likewise, the exchange ratio has been submitted for 
verification by the independent expert as set out in section 2. of the Exemption Document, which has 
been incorporated by reference (see section "Explanatory Note"). 
No additional cash compensation is envisaged under the terms of Article 36 of RDL 5/2023. 
(C) Information on any contingent amount agreed in the context of the transaction, including, in the 

case of a merger, any obligation on the part of the acquiring company to transfer additional 
securities or cash to the former owners of the acquired company if certain future events occur or 
certain conditions are met 
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There is no contingent consideration agreed in the context of the Merger and no obligation to transfer 
additional securities or cash to the shareholders of JSS SOCIMI if certain future events occur or certain 
conditions are met. 
(D) Valuation methods and assumptions used to determine the amount offered for each share or 

class of shares and, in particular, the exchange ratio 
(i) Exchange ratio 

The governing bodies of Árima and JSS SOCIMI, in the mandatory directors' reports on the Merger 
addressed to the shareholders and incorporated by reference into the Exemption Document (see the 
section entitled "Explanatory Note"), state that the exchange ratio for the Merger has been set on the 
basis of the fair value of the net assets of each of them, in accordance with the provisions of Article 36.1 
of RDL 5/2023. 
As indicated in each of the aforementioned reports, the administrative body of each Participating Entity 
must separately assess the reasonableness for it and its shareholders of the agreed exchange ratio, with 
the independent expert appointed by the Commercial Registry being responsible for giving an opinion on 
whether the exchange ratio is justified or not and whether the net assets of the absorbed company are 
equal to or less than at least equal to the amount of the capital increase to be carried out by Árima. 
Without prejudice to the possibility of settling the exchange of the Merger through the delivery of existing 
Árima shares, in accordance with the established exchange ratio, Árima, as the absorbing company, will 
deliver a maximum of 31,751,071 shares with a par value of €10.00 each, representing a capital increase 
for a maximum total nominal amount of €317,510,710.00. However, as explained above, the maximum 
amount of the capital increase to be carried out in Árima by virtue of the established exchange ratio may 
be reduced by delivering to the shareholders of JSS SOCIMI treasury shares of Árima, including the 
shares of Árima held by JSS SOCIMI at the time of the Merger and which, as a result of the Merger, will 
be integrated into the assets of Árima. For these purposes, it is hereby stated that JSS SOCIMI, as of the 
date of the Exemption Document, directly holds 25,912,276 shares in Árima. 

(ii) Justification of the exchange ratio and valuation analysis 
In accordance with the terms referred to in the previous section, and in accordance with the provisions of 
Article 36.1 of RDL 5/2023, the exchange ratio proposed in the context of the Merger has been determined 
on the basis of the fair value of the assets of Árima and JSS SOCIMI. The proposed exchange ratio is 9 
shares of Árima, with a nominal value of €10.00 each, for every 7 shares of JSS SOCIMI, with a nominal 
value of €1.00 each. 
In order to determine the exchange ratio, and taking into account the characteristics of Árima and JSS 
SOCIMI, their business models, reference markets and the regulatory framework under which they 
operate, as well as the valuation methodologies commonly used for real estate companies based on 
generally accepted accounting and financial principles, the valuation methodologies detailed below have 
been used. 
In accordance with standard practice in the valuation of companies in the sector, the fair value of Árima's 
net assets has been determined based on the net asset value (NAV) per share reported on 31 December 
2024. 
To determine the fair value of JSS SOCIMI's net asset value, the net asset value (NAV) reported on 31 
December 2024 was also used as a starting point, and the following adjustment was made to reflect the 
changes that occurred between 1 January 2025 and the date of preparation of the Merger Plan: a positive 
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adjustment of €3.735 million corresponding to the amount of the capital increase of JSS SOCIMI approved 
by the company's board of directors on 25 April 2025. 
These calculations take into account that neither JSS SOCIMI nor Árima plan to distribute any dividends 
before the Merger becomes effective. 
As a result of the above, the fair value determined for Árima amounts to €262 million, while for JSS 
SOCIMI, the fair value amounts to €322 million. This results in a value per share of Árima (25,955,970 
shares in total, after deducting treasury stock) of €10.10 per share and a value per share of JSS SOCIMI 
(24,695,278 shares in total, after deducting treasury stock) of €13.04 per share. 

(iii) Report of the Board of Directors of JSS SOCIMI 
Furthermore, the Board of Directors of JSS SOCIMI prepared a directors' report in which, in accordance 
with Article 5 of RDL 5/2023, it provided detailed justification for the Joint Merger Plan in terms of its legal 
and economic aspects, with particular reference to the share exchange ratio and any special valuation 
difficulties that may exist. The report details the valuation methods and assumptions used by the Board 
of Directors of JSS SOCIMI to determine the exchange ratio. For further information, see the directors' 
report of JSS SOCIMI, which is incorporated by reference into the Exemption Document (see the section 
"Explanatory Note"). 
(E) Indication of any valuations or reports prepared by independent experts and information on where 

such valuations and reports can be found for examination 
The proposed exchange ratio has been verified by the independent expert appointed by the Madrid 
Commercial Registry, in accordance with the provisions of Articles 6 and 41 of RDL 5/2023. Forvis 
Mazars, acting as independent expert, issued a report on 12 September 2025 to verify the exchange ratio 
proposed in the Joint Merger Plan, setting out the methods followed by the administrative bodies to 
establish the exchange ratio of the shares of JSS SOCIMI as the company being dissolved, explaining 
whether these methods are appropriate and expressing the opinion that the exchange ratio is justified in 
view of the context and circumstances of the Merger, and that the assets contributed by JSS SOCIMI as 
the dissolving company are at least equal to the amount of Árima's capital increase. 
The independent expert report is incorporated by reference into the Exemption Document (see the section 
"Explanatory Note"). 
2.4 PARTICIPATION SECURITIES OFFERED TO THE PUBLIC OR ADMITTED TO TRADING ON A REGULATED 

MARKET FOR THE PURPOSES OF THE TRANSACTION 

2.4.1 Risk factors 

See section "1.2" ("Risk factors related to participation securities") of the section "Risk factors" of the 
Exemption Document. 
2.4.2 Statement on working capital 

Árima considers that its current working capital is sufficient to meet the Árima Group's requirements and 
obligations for at least the next 12 months. 
As at 31 December 2024, the Árima Group's working capital amounted to a negative €3,540 thousand, 
mainly due to a temporary situation caused by work in progress on assets that do not generate income. 
As detailed in Note 13 to the Árima 2024 Consolidated Financial Statements, the Árima Group had an 
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undrawn credit facility for a maximum amount of €16,000 thousand maturing in 2028, which it would be 
able to draw on during 2025 if necessary to meet its obligations.  
For further information on the evolution of Árima's working capital, see Notes 2.3 ("Working capital"), 3 
("Financial risk management") and 13 ("Debts and payables") of the Árima 2024 Consolidated Financial 
Statements, as well as section 11 ("Main risks and uncertainties") of the Árima 2024 IGC. 
2.4.3 Information on the securities to be offered and/or admitted to trading 

(A) General information to be provided: a) description of the type, class and volume of the 
participation securities offered and/or admitted to trading, with the international securities 
identification number (ISIN); and b) currency of issue of the participation securities 

Árima will handle the exchange of JSS SOCIMI shares in accordance with the exchange ratio set out in 
the Joint Merger Plan and described in section 2.3.5(B) of the Exemption Document, through the delivery 
of existing ordinary shares of Árima and the New Shares. 
For the purposes of meeting the exchange through the delivery of the New Shares, Árima will carry out a 
capital increase in the amount necessary to cover the exchange of JSS SOCIMI shares through the issue 
and circulation of the necessary number of New Shares, the subscription of which will be reserved for 
JSS SOCIMI shareholders, without, in accordance with the provisions of Article 304.2 of the Spanish 
Companies Act, Árima shareholders having pre-emptive subscription rights in the aforementioned capital 
increase. 
Pursuant to the provisions of Article 37 of RDL 5/2023 and the regulations on treasury shares, the treasury 
shares that JSS SOCIMI holds directly in its treasury stock on the date of the exchange, which as of the 
date of this Document amount to 12,931 shares, will not be exchanged for Árima shares. 
Without prejudice to the possibility of completing the exchange of the Merger through the delivery of 
existing Árima shares, the Joint Merger Plan indicates that, considering the total number of JSS SOCIMI 
shares on the date of the Joint Merger Plan, the maximum number of New Árima Shares to be issued to 
meet the exchange of the Merger amounts to 31,751,071 shares with a nominal value of €10.00 each, 
which will represent a capital increase for a maximum total nominal amount of €317,510,710.00, together 
with a maximum issue premium of €3,175,107.10 (the total maximum effective amount therefore being 
€320,685,817.10). However, as explained above, the maximum amount of the capital increase to be 
carried out in Árima by virtue of the exchange ratio established may be reduced by delivering to the 
shareholders of JSS SOCIMI treasury shares of Árima, including the shares of Árima held by JSS SOCIMI 
at the time of the Merger and which, as a result of the Merger, will be integrated into the assets of Árima 
( ). For these purposes, it is hereby stated that JSS SOCIMI, on the date of the Joint Merger Plan and this 
Exemption Document, directly holds 25,912,276 Árima shares. 
The difference between, on the one hand, the maximum total effective amount of the capital increase for 
the purposes of the exchange ratio and, on the other hand, the nominal value of the New Shares issued 
by Árima in the capital increase, shall be considered an issue premium. 
Both the nominal value of the New Shares and the corresponding share premium shall be paid in full 
within the framework of the Merger as a result of the block transfer of the corporate assets of JSS SOCIMI 
to Árima, by virtue of which the latter shall acquire by universal succession all the rights and obligations 
of the former. 
The ISIN (International Securities Identification Number) code for Árima's ordinary shares is 
ES0105376000. The National Securities Coding Agency (ANCV), an entity dependent on the CNMV, will 
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assign a provisional code to the New Shares issued to cover the exchange of JSS SOCIMI shares, which 
will remain in force until it is brought into line with the ISIN code of Árima's ordinary shares once the New 
Shares are admitted to trading on the Madrid, Barcelona, Bilbao and Valencia. 
(B) Declaration of the resolutions, authorisations and approvals by virtue of which the participation 

securities have been or will be created or issued 
It is expected that the Extraordinary General Shareholders' Meeting of Árima convened on 2 October 
2025 to be held on 3 November 2025, on first call, or on 4 November 2025, on second call, will approve, 
among other matters, the Merger and the capital increase to cover the exchange of the Merger through 
the issue of the New Shares, as well as the consequent amendment to Árima's Articles of Association 
regarding the amount of its share capital and the application for admission to trading of the New Shares 
on the Madrid, Barcelona, Bilbao and Valencia Stock Exchanges, as well as their inclusion in the 
Continuous Trading System (Continuous Market). 
Once the Merger has been approved by Árima's Extraordinary General Shareholders' Meeting, the 
corresponding public deed will be executed before a Notary Public for registration in the Commercial 
Register. 
(C) Description of any restrictions on the free transferability of the securities 
There will be no restrictions on the transferability of Árima shares, which will therefore be freely 
transferable. 
(D) Indication of public takeover bids made by third parties on the issuer's capital during the previous 

and current financial years. The price or exchange conditions and the outcome of these bids must 
be indicated. 

As explained in section 2.3.1 of the Exemption Document, JSS SOCIMI made a public takeover bid for 
100% of Árima's share capital, which was authorised by the CNMV on 16 October 2024. The acceptance 
period for the takeover bid began on 17 October 2024 and ended on 31 October 2024, both inclusive. 
The takeover bid was accepted for 25,807,076 shares, representing 99.32% of the shares targeted by the 
bid and of the share capital of the affected company. The bid price was €8.61 per share and was paid in 
cash. Subsequently, JSS SOCIMI acquired an additional 105,200 shares in Árima ( ), representing 0.40% 
of the share capital, in the context of the exercise of the compulsory purchase right (sell-out) by the 
remaining shareholders of Árima. 
As of the date of this Exemption Document, Árima's share capital is distributed as follows: (i) JSS SOCIMI 
directly holds 25,912,276 shares in Árima, representing 99.73% of the share capital; (ii) Árima holds 
26,971 ordinary shares in treasury, representing 0.10% of the share capital; and (iii) minority shareholders 
hold 0.17% with 43,694 shares. 
2.4.4 Listing and trading modalities 

(A) Indication of whether the securities offered are or will be subject to an application for admission 
to trading, with a view to their distribution on a regulated market or other equivalent markets in 
third countries as defined in Article 1(b) of Delegated Regulation (EU) 2019/980, specifying the 
markets in question. 

Once the public deed of the Merger has been registered in the Commercial Register, the exchange of 
JSS SOCIMI shares for New Árima Shares will be carried out, under the terms set out in the Joint Merger 
Plan and in the Árima directors' report. 
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Árima, under the resolution of the Company's General Shareholders' Meeting that decides on the Merger, 
will request as soon as possible the admission to trading of the New Shares it issues to meet the exchange 
of the Merger on the Madrid, Barcelona, Bilbao and Valencia, as well as their inclusion in the Stock 
Exchange Interconnection System (Continuous Market), complying with all the legally necessary 
procedures. For more information on the tentative dates, see section 2. of the Exemption Document. 
(B) Regulated markets or equivalent markets in third countries, as defined in Article 1(b) of Delegated 

Regulation (EU) 2019/980, on which, to the issuer's knowledge, equity securities of the same 
class as the equity securities to be offered for admission to trading are admitted to trading, 
including, where applicable, depositary receipts and underlying shares 

Árima shares are admitted to trading on the Madrid, Barcelona, Bilbao and Valencia Stock Exchanges 
and are included in the Stock Exchange Interconnection System (Continuous Market). 
(C) Details of the entities that have entered into a firm commitment to act as intermediaries in 

secondary trading, providing liquidity through bid and ask orders, and a description of the main 
terms of their commitment 

As of the date of the Exemption Document, Árima has not contracted any intermediary in secondary 
trading to provide liquidity through bid and ask orders. 
However, it is noted that JSS SOCIMI shareholders who hold a number of shares that, in accordance with 
the agreed exchange ratio (see sections 2. and 2. of the Exemption Document), are not entitled to receive 
a whole number of Árima shares, may acquire or transfer shares so that the resulting shares entitle them, 
according to said exchange ratio, to receive a whole number of Árima shares. Notwithstanding the 
foregoing, the Participating Entities have decided to establish a procedure aimed at ensuring that the 
number of Árima shares to be delivered to JSS SOCIMI shareholders under the exchange is a whole 
number. 
This procedure would essentially consist of the appointment, if necessary, of a financial institution as a 
peak agent, which would act as a counterparty for the purchase of remnants or peak shares. In this way, 
any JSS SOCIMI shareholder who, in accordance with the established exchange ratio and taking into 
account the number of JSS SOCIMI shares held, is not entitled to receive a whole number of Árima shares 
or is entitled to receive a whole number of Árima shares and has a number of JSS SOCIMI shares that is 
not sufficient to be entitled to receive an additional Árima share, may transfer those surplus JSS SOCIMI 
shares to the odd lot agent, who will pay their value in cash at the price determined in the exchange 
announcement. 
With the approval of the Merger by the General Meetings of Árima and JSS SOCIMI, it will be understood, 
unless expressly instructed otherwise in writing, that each JSS SOCIMI shareholder will avail themselves 
of the planned odd lot acquisition system. 
The appointment of the financial institution acting as the odd lot agent will be announced to the market in 
the most appropriate manner. 
(D) Lock-up agreements 
In relation to the Merger, there are no lock-up agreements with respect to the New Shares. 
2.4.5 Dilution 

(A) Comparison of the net asset value per share on the date of the most recent balance sheet prior 
to the transaction and the issue price per share in the transaction 
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As at 31 December 2024, Árima's theoretical book value per share at the consolidated level amounted to 
€10.10 per share, which coincides with the unit issue price of Árima's New Shares to meet the exchange 
of JSS SOCIMI shares (€10 corresponding to the nominal value and €0.10 to the issue premium). 
(B) Additional information when there is a simultaneous or almost simultaneous offer or admission to 

trading of securities of the same class 
There will be no simultaneous or near-simultaneous offer or admission to trading of Árima shares with the 
admission to trading of the New Shares. 
However, if, following the Merger, Árima shares do not have adequate trading frequency and stock market 
liquidity, Árima will analyse the situation and take reasonable decisions based on the circumstances to 
maintain Árima shares on the Continuous Market. One such measure could be the placement of Árima 
shares, as the company resulting from the merger, among private banking clients of the J. Safra Sarasin 
Group and Safra National Bank or third parties, without in any case transferring a stake that would result 
in Master Holdco losing control of the company resulting from the merger within the meaning of Article 42 
of the Commercial Code. Notwithstanding the foregoing, none of the Participating Entities is engaged in 
negotiations or has entered into any agreement in relation to the possible transfer of Árima shares as the 
company resulting from the Merger. 
(C) Number of participating securities and voting rights, as well as share capital, both before and after 

the transaction 
The table below shows the number of securities, voting rights and share capital of Árima before and after 
the Merger. 

Number of shares, voting rights 
and share capital 

Before the Merger After the Merger(1) 

Number of Árima securities 25,982,941 31,794,771(2) 

Voting rights 25,982,941 31,794,771(2) 

Share capital (euros) 259,829,410.00 £317,947,710.00(2) 

_______________________ 

(1) The calculation of the number of shares, voting rights and share capital of the entity resulting from the Merger includes the capital 
increase to be carried out by Árima to cover the exchange of JSS SOCIMI shares. 

(2) The number of shares, voting rights and share capital of the entity resulting from the Merger is calculated using the maximum number 
of Árima shares to be issued to meet the exchange ratio of the Merger (see sections2.3.2 and2.3.5 of the Exemption Document). 

 

As a result of the Merger, the current shareholders of Árima will see their stake diluted by approximately 
55% at most, assuming that the maximum number of New Árima Shares to be issued to meet the 
exchange ratio of the Merger amounts to 31,751,071 shares with a par value of €10.00 each, representing 
a capital increase for a maximum total nominal amount of €317,510,710.00 (see section 2.4.3 of the 
Exemption Document). However, the amount of the capital increase could decrease depending on the 
treasury stock of JSS SOCIMI or Árima, as well as the shares of JSS SOCIMI that Árima may hold at the 
time of the Merger. 
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2.4.6 Advisors 

- Uría Menéndez Abogados, S.L.P. is acting as legal adviser to the Participating Entities in 
connection with the Merger and the admission to trading of the Company's New Shares on the 
Madrid, Barcelona, Bilbao and Valencia Stock Exchanges. 

- Forvis Mazars is acting as independent expert for the Merger, appointed by the Madrid 
Commercial Registry on 10 July 2025, to give its opinion on the exchange ratio for the Merger 
and the adequacy of the capital contributed. 

2.5 IMPACT OF THE TRANSACTION ON THE ISSUER 

2.5.1 Strategy and objectives 

The purposes of the Merger are described in the section entitled "2.3.1 " of the Exemption Document and 
in the Joint Merger Plan, which has been incorporated by reference into the Exemption Document (see 
the section entitled "Explanatory Note"). In particular, as indicated, no significant changes are expected 
to affect Árima's operations, main activities, products and services as a result of the Merger, beyond the 
particularities arising from the combination with JSS SOCIMI. 
Likewise, section 11 ("Main risks and uncertainties") of the Árima 2024 IGC includes information regarding 
the business prospects of the Árima Group. 
As of the date of the Exemption Document, and under current circumstances, the Company does not 
intend to promote or propose changes in the future activities of Árima and the Group after the formalisation 
of the Merger, nor does it currently plan to promote or propose any corporate restructuring or 
reorganisation of the relevant Group, without prejudice to the Company's ongoing analysis of strategic 
alternatives and, in particular, those business opportunities and corporate transactions that are 
appropriate for the purpose of improving management and creating value for Árima's shareholders. 
2.5.2 Significant contracts 

As of the date of the Exemption Document, neither Árima nor JSS SOCIMI have entered into any 
significant contracts other than those related to their ordinary business activities, and therefore there are 
no significant contracts entered into by Árima or JSS SOCIMI outside the ordinary course of their business 
that are substantially affected by the Merger. 
2.5.3 Divestment 

(A) To the extent known, information on significant divestments, such as significant sales of 
subsidiaries or any significant line or lines of business after the transaction becomes effective, 
together with a description of the possible effects on the issuer's group 

As of the date of the Exemption Document, Árima has not made any decision regarding the 
implementation of significant divestments after the Merger becomes effective, such as significant sales of 
subsidiaries or assets, other than those associated with the normal course of its business. 
(B) Information on any significant cancellation of previously announced future investments or 

divestments 
As of the date of the Exemption Document, Árima has not made any decision to cancel previously 
announced future material investments or divestments. 
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2.5.4 Corporate governance 

(i) To the extent known, names, business addresses and functions within the issuer of the 
persons who will be, immediately after the transaction, members of the administrative, 
management or supervisory bodies 

No changes are expected in Árima's Board of Directors as a result of the Merger. The following table 
shows the expected composition of the Company's Board of Directors after the Merger: 
The business address of all members of Árima's Board of Directors is Calle Serrano, 47, 4th floor, 28001 
Madrid, Spain. 

Name Position Category 

José María Rodríguez-Ponga Linares Executive Chairman Executive 

Belén Ríos Calvo Member Proprietary 

María Virginia Villanueva Rosa Member Dominical 

Santiago Aguirre Gil de Biedma Member Independent 

José Carlos Velasco Sánchez Member Independent Coordinator 

Mr Enrique Nieto Brackelmanns is a non-director secretary of the Board of Directors of Árima. 
(ii) Possible conflicts of interest that may arise as a result of compliance by the persons 

mentioned in letter (a) with any obligation incumbent on the issuer and their private interests 
or other obligations 

None of the directors mentioned in the previous section of the Exemption Document has reported a 
situation that places them in a conflict of interest with Árima after the Merger. 

(iii) Details of any restrictions agreed by the persons mentioned in number (i) on the disposal of 
their portfolios of securities of the issuer for a certain period of time after the transaction 

In accordance with the information provided by the directors of Árima mentioned in section 2.5.4 of the 
Exemption Document and to the best of the Company's knowledge, none of the persons mentioned in 
section (i) of the Exemption Document who hold shares in Árima has assumed any temporary restriction 
on their free disposal within a certain period of time after the Merger, all of which is without prejudice to 
any restrictions provided for in the applicable regulations. 
2.5.5 Shareholding structure 

Following the Merger, based on the shareholding structure described in section 2.2 of the Exemption 
Document (both in section 2.2.1 "Information on Árima as issuer" and in section 2.2.2 "Information on JSS 
SOCIMI as the absorbed company"), taking into account the exchange ratio of the Merger, and assuming 
that, in order to meet the exchange, all of the existing ordinary shares of Árima owned by JSS SOCIMI 
(25,912,276 shares) and 26,971 additional shares from Árima's treasury stock (i.e., a total of 25,939,247 
shares) are delivered, Árima would proceed to increase its capital by €58,118,240 through the issue of 
5,811,824 shares with a par value of €10 each, of the same class and series as the existing shares, with 
an issue premium of €0.10 per share. In this case, the Company's shareholding structure is expected to 
be as follows: 

https://www.arimainmo.com/es/inversores/consejo-de-administracion-y-comisiones#collapse-0
https://www.arimainmo.com/es/inversores/consejo-de-administracion-y-comisiones#collapse-1
https://www.arimainmo.com/es/inversores/consejo-de-administracion-y-comisiones#collapse-2
https://www.arimainmo.com/es/inversores/consejo-de-administracion-y-comisiones#collapse-3
https://www.arimainmo.com/es/inversores/consejo-de-administracion-y-comisiones#collapse-4
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Shareholders No. of voting 
rights 

Percentage of total voting 
rights 

JSS Global Real Estate Fund Master Holding Company, S.à r.l.(1) 16,216,984 51.00 

JS Immo Luxembourg, S.A.(2) 14,783,162 46.50 

Treasury stock 12 0.00 

Other shareholders 794,607 2.50 
Total 31,794,765 100.00% 

_______________________ 

(1) Wholly owned by JSS Global Real Estate Fund FCP-SIF, a Luxembourg collective investment fund indirectly and majority owned by 
private banking clients of the J. Safra Sarasin Group and Safra National Bank. The Fund is controlled by J. Safra Sarasin Fund 
Management (Luxembourg), S.A. (i.e. its management company) in accordance with the management agreements described in 
section 1.4.5. of the takeover bid prospectus (available at this link). 

(2) It is wholly owned by J. Safra Holdings International (Luxembourg), S.A., which, in turn, is wholly and indirectly owned, through 
intermediary entities, by Ms Vicky Safra and her children. Section 1.4.5 of the explanatory prospectus for the takeover bid (available 
at this link) contains a more detailed explanation of the chain of control. 

 

2.5.6  pro forma financial information  

The Merger represents a "significant gross change" for Árima, as defined in Article 1(e) of Commission 
Delegated Regulation (EU) 2019/980 of 14 March 2019.  
For the purposes of describing, in compliance with that regulation, how the Merger could have affected 
the Issuer's assets, liabilities and profits if it had been undertaken at the beginning of the financial period 
being reported (1 January 2025) or on the reporting date (31 December 2024), the Company incorporates 
by reference into this exemption document the JSS SOCIMI 2024 Consolidated Financial Statements. 
The company considers that these financial statements adequately reflect the impact that the Merger 
would have had on its assets, liabilities and profits if it had taken place on 1 January 2025 —the expected 
date of the Merger's accounting effects— given that Árima's consolidation scope on that date coincides 
with JSS SOCIMI's consolidation scope as at 31 December 2024, as reflected in the aforementioned 
financial statements. 
For this reason, the Company has considered that the incorporation by reference of the aforementioned 
financial statements, together with the provision of the additional information and clarifications detailed 
below —which supplement the information contained in Note 2.2 of the JSS SOCIMI 2024 Consolidated 
Financial Statements— meets the information requirements of Commission Delegated Regulation (EU) 
2019/980 of 14 March 2019 in relation to the impact of the transaction on the issuer's assets, liabilities 
and profits, if it had been undertaken on the specified dates: 
For the purposes of completing the information relating to the consolidated income statement of JSS 
SOCIMI included in Note 2.2 of the JSS SOCIMI 2024 Consolidated Financial Statements —which reflects 
the impact on JSS SOCIMI's consolidated income statement as at 31 December 2024 as if the acquisition 
of Árima had taken place on 1 January 2024—the following additional breakdowns of the items in the 
aforementioned income statement are presented below: 

Profit and loss account if the acquisition had taken place on 1 January (in thousands of euros) 

Net turnover 29,831 

Change in fair value of investment property (19,179) 

https://www.arimainmo.com/files/uploads/file/97600614-f476-4eac-b680-58bf01d024be/241016-folleto-jss.pdf
https://www.arimainmo.com/files/uploads/file/97600614-f476-4eac-b680-58bf01d024be/241016-folleto-jss.pdf
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Profit and loss account if the acquisition had taken place on 1 January (in thousands of euros) 

Other operating income 2 

Personnel expenses (16,442) 

Other operating expenses (12,788) 

Depreciation of fixed assets (73) 

Other income (259) 

Negative differences in business combinations 41,842 

OPERATING RESULT 22,934 

Financial income 1,589 

Financial expenses (11,411) 

Change in fair value of financial instruments (44 

FINANCIAL RESULT (9,866) 

RESULT BEFORE TAX 13,068 

Income tax - 

PROFIT FOR THE YEAR 13,068 

The above information was prepared by JSS SOCIMI in connection with the preparation of the JSS 
SOCIMI 2024 Consolidated Financial Statements and has not been audited. 
Finally, it should be noted that the financial information contained in the JSS SOCIMI 2024 Consolidated 
Financial Statements has been prepared considering JSS SOCIMI as the parent company of the group, 
and therefore the information on share capital and reserves reflected in the consolidated balance sheet 
corresponds to the individual situation of JSS SOCIMI as at 31 December 2024.  
2.5.7 Content of the pro forma financial information 

For further information, see the section entitled "2.5.6 ". The Company has complied with the obligation 
to describe how the Merger could have affected the issuer's assets, liabilities and profits if it had been 
undertaken on 1 January 2025, by incorporating the JSS SOCIMI 2024 Consolidated Financial 
Statements by reference.  
2.5.8 Principles for the preparation and presentation of pro forma financial information 

For further information, see , section 2.5.6 . The Company has complied with the obligation to describe 
how the Merger could have affected the issuer's assets, liabilities and earnings if it had been undertaken 
on 1 January 2025, by incorporating by reference the JSS SOCIMI 2024 Consolidated Financial 
Statements. 
2.5.9 Accounting or audit reporting requirements 

Not applicable. 
2.6 AVAILABLE DOCUMENTS 

The following documents will be available for consultation for 12 months following the publication of the 
Exemption Document on the Company's corporate website (www.arimainmo.com): 

http://www.arimainmo.com/
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(A) the Company's deed of incorporation (available for consultation in physical form at the Madrid 
Commercial Registry located in Madrid (Spain), Calle Príncipe de Vergara, 72 (postcode 28006)); 

(B) Árima's updated articles of association (available on the Company's corporate website at the 
following link); and 

(C) the remaining documentation incorporated by reference into the Exemption Document and listed 
(together with the link for online consultation) in the "Explanatory Note" section of the Exemption 
Document.  

The Exemption Document will also be available on the Company's corporate website 
(www.arimainmo.com). 
3. CROSS-REFERENCE LIST 

The list below contains the specific cross-references to the documents incorporated by reference into the 
Exemption Document (see the "Explanatory Note" section). 

WAIVER DOCUMENT CROSS-REFERENCES INCORPORATED 

SECTION 1: RISK FACTORS 

Section 1.  Arima 2024 Consolidated Financial Statements 
(link): 

- Note 3 (“Financial Risk Management”). 

 IGC Árima 2024 (link): 

- Section 11 (“Principal risks and 
uncertainties”). 

 Common Draft Terms of Merger (link). 

Section 1.1.2  Audit report on Árima's financial statements (link). 

SECTION 2: EXEMPTION DOCUMENT 

Section 2: Information on the Issuer and the absorbed company 

Section 2.1.3  Independent expert report (link). 

Heading 2.2.1 Subheading 2.2.1.(A)  Árima 2024 Consolidated Financial Statements 
(link). 

 Árima 2024 Individual Financial Statements (link). 

 Audit report on Árima's financial statements (link): 

- Section "Contracting period". 

Subheading 2.2.1.(B)  Árima 2024 Consolidated Financial Statements 
(link): 

- Note 1 ("Activity and general information"); 

- Note 4 ("Financial information by segment"); 

- Note 7 (“Investment property”); 

https://www.arimainmo.com/files/uploads/file/752aea79-6ba3-4fcf-9c88-2aca9b39c9a1/8-3-estatutos-arima-es-post-fusion.pdf
http://www.arimainmo.com/
https://www.arimainmo.com/files/uploads/file/929f3a89-2cf4-4738-a29a-d6463eb261b0/241231-ccaacc-e-informe-pwc-es.pdf
https://www.arimainmo.com/files/uploads/file/929f3a89-2cf4-4738-a29a-d6463eb261b0/241231-ccaacc-e-informe-pwc-es.pdf
https://www.arimainmo.com/files/uploads/file/3ba137e2-9983-49bc-844c-486c6eb8ff4d/1-proyecto-comun-de-fusion.pdf
https://www.arimainmo.com/files/uploads/file/929f3a89-2cf4-4738-a29a-d6463eb261b0/241231-ccaacc-e-informe-pwc-es.pdf
https://www.arimainmo.com/files/uploads/file/7f54a0c3-eca6-42b5-ad26-aaa2b11606e0/4-informe-experto-independiente.pdf
https://www.arimainmo.com/files/uploads/file/929f3a89-2cf4-4738-a29a-d6463eb261b0/241231-ccaacc-e-informe-pwc-es.pdf
https://www.arimainmo.com/files/uploads/file/442674c1-5016-48df-b8e7-7e35d0b5d463/arima-ccaaii-2024-es.pdf
https://www.arimainmo.com/files/uploads/file/929f3a89-2cf4-4738-a29a-d6463eb261b0/241231-ccaacc-e-informe-pwc-es.pdf
https://www.arimainmo.com/files/uploads/file/929f3a89-2cf4-4738-a29a-d6463eb261b0/241231-ccaacc-e-informe-pwc-es.pdf
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WAIVER DOCUMENT CROSS-REFERENCES INCORPORATED 
- Note 14 (“Income and expenses”). 

 Árima 2024 IGC (link): 

- Section 1 (“Organisational structure and 
operation”). 

 Communication of “other relevant information” 
(ORI) published by Árima on 1 July 2025 (official 
registration no. 35,615). 

 Communication of "other relevant information" 
(ORI) published by Árima on 11 August 2025 
(official registration no. 36,379). 

Subheading 2.2.1.(D)  Árima 2024 Consolidated Financial Statements 
(link): 

- Note 14 ("Income and expenses"). 

 Árima 2024 IAGC (link): 

- Section C ("Company Management 
Structure"). 

 Document regarding the identity of Árima's 
directors (link). 

Subheading 2.2.1.(E)  Árima 2024 Consolidated Financial Statements 
(link): 

- Note 3 (“Financial risk management”); 

- Note 13 ("Debts and payables"); 

- Note 23 (“Subsequent events”). 

 Árima 2024 Separate Financial Statements (link). 

 IAGC Árima 2024 (link): 

- Section E (“Control and risk management 
systems”). 

 Audit report on Árima's financial statements (link). 

Subheading 2.2.1.(F)  Árima 2024 Consolidated Financial Statements 
(link): 

- Note 17 (“Provisions, contingencies and 
guarantees”). 

Subheading 2.2.1.(G)  Communication of “other relevant information” 
(ORI) published by Árima on 2 October 2025 
(official registration no. 36984), announcing the 
call for the Extraordinary General Shareholders’ 
Meeting for the 2025 financial year: 

- First item. 

https://www.arimainmo.com/files/uploads/file/929f3a89-2cf4-4738-a29a-d6463eb261b0/241231-ccaacc-e-informe-pwc-es.pdf
https://www.arimainmo.com/files/uploads/file/929f3a89-2cf4-4738-a29a-d6463eb261b0/241231-ccaacc-e-informe-pwc-es.pdf
https://www.cnmv.es/webservices/verdocumento/ver?e=wxL%2bRZsDh965xG9u3cJ09tx11o9ioOpmBqB2UvFaZ9kDAeVNxCRAwLPil3Xzyzk3
https://www.arimainmo.com/files/uploads/file/ce003613-2a04-4bba-91f3-78f0c53f9210/9-cda-arima-y-jss.pdf
https://www.arimainmo.com/files/uploads/file/929f3a89-2cf4-4738-a29a-d6463eb261b0/241231-ccaacc-e-informe-pwc-es.pdf
https://www.arimainmo.com/files/uploads/file/442674c1-5016-48df-b8e7-7e35d0b5d463/arima-ccaaii-2024-es.pdf
https://www.cnmv.es/webservices/verdocumento/ver?e=wxL%2bRZsDh965xG9u3cJ09tx11o9ioOpmBqB2UvFaZ9kDAeVNxCRAwLPil3Xzyzk3
https://www.arimainmo.com/files/uploads/file/929f3a89-2cf4-4738-a29a-d6463eb261b0/241231-ccaacc-e-informe-pwc-es.pdf
https://www.arimainmo.com/files/uploads/file/929f3a89-2cf4-4738-a29a-d6463eb261b0/241231-ccaacc-e-informe-pwc-es.pdf
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Heading 2.2.2 Subheading 2.2.2.(A)  JSS SOCIMI 2024 Individual Financial 
Statements (link). 

 JSS SOCIMI 2024 Consolidated Financial 
Statements (link). 

Subheading 2.2.2.(B)  Consolidated Financial Statements JSS SOCIMI 
2024 (link): 

- Note 1 (“Nature and activity of the Group”); 
- Note 5.2 (“Real estate investments”); 
- Note 15 (“Income and expenses”); 
- Note 17 (“Financial information by segment”); 

 Note 24 (“Subsequent events”). 

Subheading 2.2.2.(D)  JSS SOCIMI 2024 Consolidated Financial 
Statements (link): 

- Note 15.2 (“Personnel expenses”). 
 Document regarding the identity of the directors of 

JSS SOCIMI (link). 

Subheading 2.2.2.(E)  JSS SOCIMI 2024 Individual Financial 
Statements (link). 

 JSS SOCIMI 2024 Consolidated Financial 
Statements (link): 

- Note 11 (“Current and non-current financial 
liabilities”); 

- Note 20 (“Information on financial risk 
management”); 

- Note 23 (“Information on the prevention of 
criminal risks”); 

- Note 24 (“Subsequent events”). 
 Audit report on the annual financial statements of 

JSS SOCIMI (link). 

Subheading 2.2.2.(F)  JSS SOCIMI 2024 Consolidated Financial 
Statements (link): 

- Note 5.7 (“Provisions and contingencies”); 
- Note 8.3 (“Trade debtors and other 

receivables”). 

Subheading 2.2.2.(G)  Communication of “other relevant information” 
(OIR) published by JSS SOCIMI on 24 October 
2024. 

 Communication of "other relevant information" 
(ORI) published by JSS SOCIMI on 21 November 

https://www.jssrealestatesocimi.com/wp-content/uploads/2025/04/20250430-JSS-Cuentas-anuales.pdf
https://www.jssrealestatesocimi.com/wp-content/uploads/2025/04/20250430-JSS-Cuentas-anuales.pdf
https://www.jssrealestatesocimi.com/wp-content/uploads/2025/04/20250430-JSS-Cuentas-anuales.pdf
https://www.jssrealestatesocimi.com/wp-content/uploads/2025/04/20250430-JSS-Cuentas-anuales.pdf
https://www.arimainmo.com/files/uploads/file/ce003613-2a04-4bba-91f3-78f0c53f9210/9-cda-arima-y-jss.pdf
https://www.jssrealestatesocimi.com/wp-content/uploads/2025/04/20250430-JSS-Cuentas-anuales.pdf
https://www.jssrealestatesocimi.com/wp-content/uploads/2025/04/20250430-JSS-Cuentas-anuales.pdf
https://www.jssrealestatesocimi.com/wp-content/uploads/2025/04/20250430-JSS-Cuentas-anuales.pdf
https://www.jssrealestatesocimi.com/wp-content/uploads/2025/04/20250430-JSS-Cuentas-anuales.pdf
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2024 announcing the call for an Extraordinary 
General Shareholders' Meeting. 

 Communication of "other relevant information" 
(ORI) published by JSS SOCIMI on 23 December 
2024. 

 Communication of "other relevant information" 
(ORI) published by JSS SOCIMI on 30 May 2025. 

 Communication of "other relevant information" 
(ORI) published by JSS SOCIMI on 2 October 
2025 announcing the call for the Extraordinary 
General Shareholders' Meeting for the 2025 
financial year: 

- First item. 

Section 2.3.1 Subheading 2.3.1.(A)  Joint Merger Plan (link). 

Section 2.3.2 Subheading 2.3.2.(A)  Joint Fusion Project (link). 

Subheading 2.3.2.(E)  Independent expert report (link). 
 Common Draft Terms of Merger (link). 
 Announcement of the Extraordinary General 

Shareholders' Meeting of Árima (link). 
 Announcement of the Extraordinary General 

Shareholders' Meeting of JSS SOCIMI (link). 
 Report by the directors of Árima ( link ). 
 Report of the directors of JSS SOCIMI (link). 
 Árima's articles of association following the 

merger (link). 

Subheading 2.3.2(F)  Announcement of the Extraordinary General 
Shareholders' Meeting of Árima (link). 

 Announcement of the Extraordinary General 
Shareholders' Meeting of JSS SOCIMI (link). 

 Árima's articles of association following the 
merger (link). 

 Announcement informing Árima shareholders, 
creditors and employees of their right to submit 
comments (link). 

 Announcement informing JSS SOCIMI 
shareholders, creditors and employees of their 
right to submit comments (link). 

Section 2.3.5 Subheading 2.3.5.(B)  Report by the directors of Árima ( link ). 

 Report by the directors of JSS SOCIMI (link). 

Subheading 2.3.5.(D)  Report by Árima directors ( link ). 

 Report by the directors of JSS SOCIMI (link). 

Subheading 2.3.5.(E)  Independent expert's report (link). 

https://www.arimainmo.com/files/uploads/file/3ba137e2-9983-49bc-844c-486c6eb8ff4d/1-proyecto-comun-de-fusion.pdf
https://www.arimainmo.com/files/uploads/file/3ba137e2-9983-49bc-844c-486c6eb8ff4d/1-proyecto-comun-de-fusion.pdf
https://www.arimainmo.com/files/uploads/file/7f54a0c3-eca6-42b5-ad26-aaa2b11606e0/4-informe-experto-independiente.pdf
https://www.arimainmo.com/files/uploads/file/3ba137e2-9983-49bc-844c-486c6eb8ff4d/1-proyecto-comun-de-fusion.pdf
https://www.arimainmo.com/files/uploads/file/c66ad416-ffa4-400e-b7b7-10794141c77b/convocatoria-jge-2025-es.pdf
https://www.jssrealestatesocimi.com/wp-content/uploads/2025/10/20251002-JSS-convocatoria-JGE-2025.pdf
https://www.arimainmo.com/files/uploads/file/8aaf140a-e26a-4ebc-97b9-8a7b10dfbeae/2-1-arima-informe-de-administradores.pdf
https://www.arimainmo.com/files/uploads/file/785c573b-37e6-4147-9a2f-7c1a42996a16/2-2-jss-informe-de-administradores.pdf
https://www.arimainmo.com/files/uploads/file/752aea79-6ba3-4fcf-9c88-2aca9b39c9a1/8-3-estatutos-arima-es-post-fusion.pdf
https://www.arimainmo.com/files/uploads/file/c66ad416-ffa4-400e-b7b7-10794141c77b/convocatoria-jge-2025-es.pdf
https://www.jssrealestatesocimi.com/wp-content/uploads/2025/10/20251002-JSS-convocatoria-JGE-2025.pdf
https://www.arimainmo.com/files/uploads/file/752aea79-6ba3-4fcf-9c88-2aca9b39c9a1/8-3-estatutos-arima-es-post-fusion.pdf
https://www.arimainmo.com/files/uploads/file/eca938e4-2463-4935-a404-5edae4c60482/3-1-arima-anuncio-observaciones-acc-acreed-trabaj.pdf
https://www.arimainmo.com/files/uploads/file/4a80db78-ec83-4547-a833-1b4a2432c1a2/3-2-jss-socimi-anuncio-observaciones-acc-acreed-trabaj.pdf
https://www.arimainmo.com/files/uploads/file/8aaf140a-e26a-4ebc-97b9-8a7b10dfbeae/2-1-arima-informe-de-administradores.pdf
https://www.arimainmo.com/files/uploads/file/785c573b-37e6-4147-9a2f-7c1a42996a16/2-2-jss-informe-de-administradores.pdf
https://www.arimainmo.com/files/uploads/file/8aaf140a-e26a-4ebc-97b9-8a7b10dfbeae/2-1-arima-informe-de-administradores.pdf
https://www.arimainmo.com/files/uploads/file/785c573b-37e6-4147-9a2f-7c1a42996a16/2-2-jss-informe-de-administradores.pdf
https://www.arimainmo.com/files/uploads/file/7f54a0c3-eca6-42b5-ad26-aaa2b11606e0/4-informe-experto-independiente.pdf
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Section 2.4.2  Árima 2024 Consolidated Financial Statements 
(link): 

- Note 13. 

 IGC Árima 2024 (link): 

- Section 11 (Main risks and uncertainties). 

Section 2.4.3 Section 2.4.3(A)  Common Draft Merger Document (link). 

Section 2.4.3(B)  Announcement of the Extraordinary General 
Shareholders' Meeting of Árima (link). 

 Árima's Articles of Association following the 
merger (link). 

Section 2.4.4 Section 2.4.4(A)  Joint Merger Plan (link). 

 Report of Árima's directors ( link ). 

Section 2.5.1  IGC Árima 2024 (link): 

- Section 11 (Main risks and uncertainties). 

 Joint Merger Project (link). 

Section 2.5.6  Audit report on Árima's financial statements (link). 

Section 2.6  Audit report on Árima's financial statements (link). 

 
 
 
  

https://www.arimainmo.com/files/uploads/file/929f3a89-2cf4-4738-a29a-d6463eb261b0/241231-ccaacc-e-informe-pwc-es.pdf
https://www.arimainmo.com/files/uploads/file/929f3a89-2cf4-4738-a29a-d6463eb261b0/241231-ccaacc-e-informe-pwc-es.pdf
https://www.arimainmo.com/files/uploads/file/3ba137e2-9983-49bc-844c-486c6eb8ff4d/1-proyecto-comun-de-fusion.pdf
https://www.arimainmo.com/files/uploads/file/c66ad416-ffa4-400e-b7b7-10794141c77b/convocatoria-jge-2025-es.pdf
https://www.arimainmo.com/files/uploads/file/752aea79-6ba3-4fcf-9c88-2aca9b39c9a1/8-3-estatutos-arima-es-post-fusion.pdf
https://www.arimainmo.com/files/uploads/file/3ba137e2-9983-49bc-844c-486c6eb8ff4d/1-proyecto-comun-de-fusion.pdf
https://www.arimainmo.com/files/uploads/file/8aaf140a-e26a-4ebc-97b9-8a7b10dfbeae/2-1-arima-informe-de-administradores.pdf
https://www.arimainmo.com/files/uploads/file/929f3a89-2cf4-4738-a29a-d6463eb261b0/241231-ccaacc-e-informe-pwc-es.pdf
https://www.arimainmo.com/files/uploads/file/3ba137e2-9983-49bc-844c-486c6eb8ff4d/1-proyecto-comun-de-fusion.pdf
https://www.arimainmo.com/files/uploads/file/929f3a89-2cf4-4738-a29a-d6463eb261b0/241231-ccaacc-e-informe-pwc-es.pdf
https://www.arimainmo.com/files/uploads/file/929f3a89-2cf4-4738-a29a-d6463eb261b0/241231-ccaacc-e-informe-pwc-es.pdf
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In Madrid, on 2 October 2025. 
Signed on behalf of Árima Real Estate SOCIMI, S.A. 

P.p. 
 
 
__________________________________ 
Mr José María Rodríguez-Ponga Linares 
Executive Chairman 

 

 


	(A) the information prepared specifically for the Exemption Document and contained in the text thereof; and
	(B) the following documents, which are incorporated by reference pursuant to Article 19 of Regulation (EU) 2017/1129 into the Exemption Document and are not included as attachments, together with an indication of where they can be consulted:
	(i) the consolidated financial statements of Árima, its audit report and its consolidated management report (the "IGC Árima 2024"), all corresponding to the financial year ended 31 December 2024 (link) (the "Árima 2024 Consolidated Financial Statement...
	(ii) the consolidated financial statements of JSS SOCIMI, its audit report and its consolidated management report (the "IGC JSS SOCIMI 2024"), all corresponding to the financial year ended 31 December 2024 (link) (the "Consolidated Financial Statement...
	(iii) Árima's annual corporate governance report for the financial year ended 31 December 2024 (link) (the "Árima 2024 IAGC");
	(iv) the common draft of the Merger approved and signed by the administrative bodies of Árima and JSS SOCIMI on 27 June 2025 (link) (the “Common Draft of the Merger”);
	(v) Árima's directors' report to its shareholders and employees on the Joint Merger Plan (link);
	(vi) the report of the directors of JSS SOCIMI to its shareholders on the Joint Merger Plan (link);
	(vii) the report by the independent expert appointed by the Madrid Commercial Registry at the request of Árima and JSS SOCIMI, Forvis Mazars Auditores, S.L.P. ("Forvis Mazars"), on the Joint Merger Plan (link);
	(viii) the announcement informing Árima shareholders, creditors and employees of their right to submit comments on the Joint Merger Plan (link);
	(ix) the announcement informing JSS SOCIMI shareholders, creditors and employees of their right to submit comments on the Joint Merger Plan (link);
	(x) the audited individual financial statement of Árima that forms part of Árima's individual financial statements for the 2024 financial year, considered as the merger balance sheet for the purposes of Article 43 of RDL 5/2023 (link);
	(xi) the audited individual financial statement of JSS SOCIMI, which forms part of the individual financial statements of JSS SOCIMI for the 2024 financial year, considered as the merger balance sheet for the purposes of Article 43 of RDL 5/2023 (link);
	(xii) the individual and consolidated financial statements and management reports for the financial years 2024, 2023 and 2022 of the Participating Entities, together with the corresponding audit reports:
	(a) 2024 Árima (link and link);
	(b) 2023 Árima (link and link);
	(c) 2022 Árima (link and link);
	(d) 2024 JSS SOCIMI (link);
	(e) 2023 JSS SOCIMI (link);
	(f) 2022 JSS SOCIMI (link);

	(xiii) Árima's current articles of association (link);
	(xiv) the current articles of association of JSS SOCIMI (link);
	(xv) the full text of the articles of association of Árima, the absorbing company, which will apply once the Merger is executed (link);
	(xvi) the identity and date from which the directors of Árima and JSS SOCIMI have held office, for the purposes of Article 46.1.5 of Royal Decree-Law 5/2023 (link);
	(xvii) the announcement of the call for the Extraordinary General Shareholders' Meeting of Árima that will decide on the Merger, including the agenda (link);
	(xviii) the proposed resolutions of the Extraordinary General Shareholders' Meeting of Árima that will decide on the Merger (link);
	(xix) the communication of "other relevant information" (ORI) published by Árima on 2 October 2025 in relation to the call for the Extraordinary General Shareholders' Meeting of Árima to decide on the Merger (official registration number 36984) (link)...
	(xx) the communication of "other relevant information" (ORI) published by JSS SOCIMI on 2 October 2025 in relation to the call for the Extraordinary General Shareholders' Meeting of JSS SOCIMI to decide on the Merger (link).
	Unless otherwise indicated, references in the Exemption Document to other documents, including, but not limited to, other reports and websites, are for informational purposes only. Consequently, such documents are not incorporated by reference into th...

	1. Risk Factors
	1.1 Risk factors related to the Merger
	1.1.1 Árima could be adversely affected by aspects arising from the Merger and, in particular, by failing to achieve the objectives pursued by it

	1.2 Risk factors related to the participating securities
	1.2.1 The New Shares subject to exchange in the context of the Merger are reserved for JSS SOCIMI shareholders, meaning that Árima's current shareholders will see their stake in the Company's capital diluted.
	1.2.2 Market liquidity risk: the reduced liquidity of the Company's shares could make it difficult to sell the New Shares on the market. In addition, any delay in the admission to trading of the New Shares could significantly limit their liquidity and...
	1.2.3 Future capital increases could dilute the Company's shareholders' holdings
	1.2.4 The price of Árima shares could fluctuate and prevent investors from selling their shares at a price equal to or higher than the purchase price
	1.2.5 Árima cannot guarantee that it will distribute dividends to the Company's shareholders in the future.


	2. Exemption Document
	2.1 Persons responsible for preparing the exemption document, third-party information and expert report
	2.1.1 Indication of the persons responsible for preparing the Exemption Document
	2.1.2 Statement of responsibility
	2.1.3 Expert statement or report
	2.1.4 Information obtained from a third party
	2.1.5 Regulatory statements

	2.2 Information on the Issuer and the absorbed company
	2.2.1 Information about Árima as issuer:
	(A) General information
	(i) Legal and commercial name
	(ii) Registered office and legal form, legal entity identifier (LEI), legislation under which it operates, country of incorporation, address, telephone number of the registered office (or principal place of business if different) and website
	(iii) Name of the auditors during the period covered by the financial statements and name of the professional association or associations of which they are members

	(B) Business description
	(i) Principal activities, including the principal categories of products sold or services provided in the last financial year
	(ii) Significant changes that have affected the main operations and activities since the end of the period covered by the latest published audited financial statements
	(iii) Brief description of the main markets, including a breakdown of total revenue by operating segment and geographical market for the last financial year

	(C) Investments
	(i) Description of significant investments made since the date of the last published financial statements and which are ongoing and/or in relation to which firm commitments have already been made, together with the expected source of financing

	(D) Corporate governance
	(i) Name, business address and functions within the issuer of the members of the administrative, management or supervisory bodies.
	(ii) Identity of the main shareholders
	(iii) Number of employees

	(E) Financial information
	(i) Financial statements
	(ii) Accounting standards
	(iii) Significant changes in the issuer's financial position
	(a) Description of any significant change in the financial situation that has occurred since the end of the last financial period for which audited financial statements or interim financial information have been published
	(b) Information on any known trends, uncertainties, demands, commitments or events that could reasonably have a significant impact on the issuer during at least the current financial year.

	(iv) The management report referred to in Articles 19 and 29 of Directive 2013/34/EU

	(F) Legal and arbitration proceedings
	(i) Information on any administrative, judicial or arbitration proceedings (including pending proceedings or those that the Issuer considers may be initiated) during a period covering at least the previous 12 months that may have or have had in the re...

	(G) Summary of information disclosed in accordance with Regulation (EU) No. 596/2014 of the European Parliament and of the Council.

	2.2.2 Information on JSS SOCIMI as the absorbed company
	(A) General information
	(i) Legal and commercial name
	(ii) Registered office and legal form, legal entity identifier (LEI), legislation under which it operates, country of incorporation, address, telephone number of the registered office (or principal place of business if different) and website
	(iii) Name of the auditors during the period covered by the financial statements and name of the professional association or associations of which they are members

	(B) Business description
	(i) Main activities, including the main categories of products sold or services provided in the last financial year
	(ii) Significant changes that have affected the main operations and activities since the end of the period covered by the latest published audited financial statements
	(iii) Brief description of the main markets, including a breakdown of total revenue by operating segment and geographical market for the last financial year

	(C) Investments
	(i) Description of significant investments made since the date of the last published financial statements and which are ongoing and/or in relation to which firm commitments have already been made, together with the expected source of financing

	(D) Corporate governance
	(i) Name, business address and functions within the absorbed company of the members of the administrative, management or supervisory bodies.
	(ii) Identity of the main shareholders
	(iii) Number of employees

	(E) Financial information
	(i) Financial statements
	(ii) Accounting standards
	(iii) Significant changes in the issuer's financial position
	(a) Description of any significant change in the financial position that has occurred since the end of the last financial period for which audited financial statements or interim financial information have been published
	(b) Information on any known trends, uncertainties, demands, commitments or events that could reasonably have a significant impact on the acquired company during at least the current financial year.

	(iv) The management report referred to in Articles 19 and 29 of Directive 2013/34/EU

	(F) Legal and arbitration proceedings
	(i) Information on any administrative, judicial or arbitration proceedings (including pending proceedings or those that the acquired company considers may be initiated) during a period covering at least the previous 12 months that may have or have had...

	(G) Summary of information disclosed in accordance with Regulation (EU) 596/2014 of the European Parliament and of the Council.


	2.3 Description of the transaction
	2.3.1 Purpose and objectives of the transaction
	(A) Purpose of the transaction for the issuer and its shareholders
	(i) Firstly, it creates duplication and inefficiencies in strategic decision-making processes that could deprive JSS SOCIMI of the flexibility and agility necessary to undertake its expansion and growth plans.
	(ii) Secondly, the listing of JSS SOCIMI and Árima shares on two different trading venues could hinder the companies' ability to effectively access capital markets in the medium term.

	(B) Purpose of the transaction for the absorbed company
	(C) Description of the expected benefits of the transaction

	2.3.2 Terms and conditions of the transaction
	(A) Information on the procedures and conditions of the transaction and the law applicable to the resolution by which the transaction is executed
	(i) Drafting and signing of the Joint Merger Plan
	(a) Identification of the companies participating in the Merger:
	(b) Merger exchange


	(A) Once the merger has been approved by the General Shareholders' Meetings of both companies, the equivalent documentation referred to in Articles 1.4 g), 21.2 and related provisions of Regulation 2017/1129 of the European Parliament and of the Counc...
	(B) The exchange will take place from the date indicated in the announcement to be published in the Official Bulletins of the Spanish Stock Exchanges and, where applicable, in the Official Gazette of the Commercial Registry ("BORME"), as well as on th...
	(C) The exchange of JSS SOCIMI shares for Árima shares will be carried out through the participating entities in Sociedad de Gestión de los Sistemas de Registro, Compensación y Liquidación de Valores, S.A. (Iberclear), which are the depositaries of th...
	(D) Shareholders who hold shares representing a fraction of the number of JSS SOCIMI shares set as the exchange ratio may acquire or transfer shares to exchange them according to said exchange ratio. This decision, to buy or sell, shall be made by eac...
	Notwithstanding the foregoing, taking into account the indivisibility of the share and the impossibility of issuing or delivering fractions of shares, the Participating Entities have decided to establish a mechanism aimed at facilitating the exchange ...
	(E) As a result of the Merger, the shares of JSS SOCIMI will be redeemed or extinguished.
	(c) Date from which the New Shares entitle their holders to participate in Árima's corporate profits
	In compliance with the provisions of Article 40.5 of RDL 5/2023, section 6 of the Joint Merger Plan determines that the shares issued by Árima in the capital increase, as well as those delivered in exchange from the treasury stock, will entitle their ...
	Dividends agreed by JSS SOCIMI and Árima pending payment on the date of formalisation of the Merger must be paid to the holders of the shares of each company.
	In distributions paid after the registration of the merger deed in the Commercial Register, the pre-existing Árima shares and those delivered or issued for the exchange shall participate with equal rights in proportion to the nominal value of each share.
	(d) Effective date of the Merger for accounting purposes
	(e) Accounts and valuation of the assets and liabilities of JSS SOCIMI subject to transfer
	(f) Contributions of industry, ancillary services, special rights and securities other than those representing capital:
	(g) Special advantages attributed to the members of the administrative, management, supervisory or control bodies of the Participating Entities or to the independent expert:
	(h) Implications of the Merger for creditors and guarantees:
	(i) Articles of association of the absorbing company:
	(j) Consequences of the Merger for employment:
	(k) Compliance with tax and social security obligations:
	(l) Other references to the Joint Merger Plan
	(ii) Directors' reports
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